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INDUSTRY AND ECONOMICS IN POLAND 
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IN AUGUST the characteristic feature of the month was the continuance of 
intense :sctivity in all branches of the economic life of the country. Both the 
good erops and the general stabilisation of conditions contributed towards the 
favourable situation in all domains, which has been evident during the past few 


months. 
In agriculture the realisation of the crops was begun; prices of grain 


UNIT AUGUST JULY AUGUST 
1926 1927 1927 


TRANSPORTS: 


continued to shape themselves favourably for the farmers, which factor tended 
towards an increase of the purchasing Br pacity of this most numerous section RAILWAY TRAFFIC. . . . . а 485.918 506.447 511.593 
of the Polish community. PORT TRAFFIC: (15 t dj | 

Іп industry, owing to {һе preparations for the autumn and winter seasons, Danzig З E a ons) \ 336.776 | 342.223 | 349.686 
the operations were very brisk, which was reflected in a considerable decrease Gdynia E: ton f 21407 30 813 38.467 
in the number of unemployed, іп increased production and in further developmeni | p 5 
of freight traffic, although the seasonal transport of agricultural products, such RUDGET: | 
ая sugar beet and potatoes, had not then commenced. RECEI f | 

Іп ₪ mmerce the turnover augmented, although it was still in the phase 4 2 FETA X ы 4047) 2037 | 1823 
of active preparations for the forthcoming season. Wholesale prices were ineluding: 
influenced by the crops; the absorbing capacity of the market as well as the „Mónigsbey * łaxes and public levies. . . 8477 110.1 94-1 
level of prices will, however, only be ascertained in the course of the next few monopolies ИЗ \ m" 480 596 | 60-4 
weeks, as the sales of стор in August wae effected on a comparatively small State undertakings . | million X 2006 7 92:8 
scale, due to the non-completion of threshing. EXPEND ? 

The foreign trade balance was closed mi 3 much smaller excess 2 א‎ 149:3 1771 164°3 
imports over exports than in the preceding month, thanks to the decrease о б 
iE of GE EE а general increase in exports. MONEY CIRCULATION: 

The State revenue showed a further improvement, the excess of revenue BANK OF POLAND NOTES . million X 560:2 744:9 793:8 
over expenditure increasing as compared with July, and amounting to about COVER IN GOLD AND FOREIGN 
15 per cent of the total revenue. CURRENCIES ...... 0h 35 40:37 50:25 50:34 

TOKEN COINS . 2... million X 44771 3844 3971 


The currency conditions were favourable, ав was reflected by a large 


increase of the foreign currency reserves at the Bank of Poland. Owing to 
increased seasonal requirements for ready money on the parl of the agricultural CREDIT: 
community and of industry, there was a marked shortage of money, which (Bank of Poland) 
resulted in the inerease in the interest rates but, towards the end of the month, BILLS DISCOUNTED + illi x 3067 4061 
iti ay i 2 MS ue s million Б i . 
conditions on the money market became easier. OFFICIAL DISCOUNT RATE | ` TA 100 | A ama 


— 
UNIT AUGUST JULY AUGUST FOREIGN CURRENCIES: 
1926 1927 *) 1027 (Warsaw es Exchange 
| average rates | 
\ U.S.A. DOLLAR ~ SS 5 . : а 
STATE OF EMPLO YMENT : ; w POUND STERLING | Ns д ДЫ 
UNEMPLOYED . . . . . . . 244.522 173.445 156.701 хе ד‎ cT Fe 207; FRENCH FRANC ...... | 5 0:26 0:35 0-35 
PART TIME WORKERS . . . 36.619 32.205 23.290 е ; , \ 1 V Mudseemicesfct wf stl SWISS FRANC. . . . . . . 1:75 172 172 
PRODUCTION: | 
а е 1688— | 3.027-— 3.207:— =) 
А 0002] | 3 דמ‎ |  ni2 150 
IRON . NE EA אה‎ ET 29:0 51:4 uu + 
ZINC SE ME e 120 SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 
AGRICULTURE: published in the "Official Journal of Laws of the Republic of Poland” 
"Dzi i j pt 
(estimated crops) (Dziennik Ustaw Rzeczypospolitej Polskiej”) 
RYE р ies 5.010 5.080 **) during August 1927 
MZ т. "my: 76: ч | ₪ 120 vo / שו . וו‎ И КИП / 5 
ДЕЕ “айы 3 в 005 ons : | . ) ‘ ] \ \ ; р Supplement to the law regardi th 
OATS . אק א‎ 3.050 | 3.420 **) > - Rełorm (0. а oP NG eu E "ל"‎ MALI שש‎ 74% 
PRICES: | C REFERENCE: / 4 Тава! amendment of the railway freight tariff ("Dz. Ust. R. P.” No. 68, 
WHOLESALE PRICE INDEX . . |) 188:2 209:7 2071 BET шеш QUE 
INDEX OF COST OF LIVING 191—100 gegPoland's frontier 
IN WARSAW . кеш: j 181:9 1986 | 2005 WINS line The authorisation of the ratification of the following International 
. FOREIGN TRADE | Voievodship even RECE роо оок ШУ геп. гне абау Попеу: анаа 
: .— ran 
о. В P E 
Ж , > ys, port of persons and luggage by rail 
IMPORTS: 92 s 136 am 129 - Р boundaries ("Dz. 081. R. P.” No. 69, items 605, 606 and 608). 
including: 8° "s . 2 
foodstuffs (edible fats, fish & ==Main railways 5 " The establishment of bonded salt warehouses ('"Dz. Ust. R. P." No. 69, 
herring, coffee, rice, wheat e ogwółoczysea пеш ). 
ке.) SE g 1221 27 163 ==_Railways under ay, Mme 
| 20°3 23:7 T ו‎ 3 ₪ аят A ) e A The granting о! а mopplementary allowance to state employees (" Dz. 
ani оа {а d hides, И P `, MA . 23, item B 
E o 7 wu T6 107 ШЕ «чыш Canals "CM қ ! 
à . 2:9 3:5 4.3 E - ы АЙ; ( > Ф " v of art. 120 of the industrial tax law (Dz. Ust. R. P." No. 74, 
7 ‘0 5:3 53 : ; AD Kaluse >à 1% item . 
ores AGAT 52:6 99:9 954 | Coal districts 6 Salt districts ל‎ Wi Stanisławów ‘We 
| l . State guarantee for liabilities in connecti vit i % 
chemicals (vegetable & animal “ 4 € оп with forelgn trade ('Dz. 
füts d ЕН Eo алан уаш, 9:9 | 122 14:2 Gl Petroleum " 0 Potassium salt даят 1 г“ ` A MIEJ БЕН BG ШАШКАН) GZ: 
potassium salts бо.) і 383 5676 788 ‚ L ₪. NZD Amendment of the taxation on sbips!) (Dz. Ust. R. P." No. 74, item 647). 
metals & metal produels . . . 46 1055 109 иш Iron ore n МЕ Forests “ : 
174 585 557 . Customs rebates on ships") (Dz. Usl. R. P." No. 74, item 748). 
; а. 9:8 20:5 19:7 i 
machinery & apparatu 0 £0 8:0 en “| Ga Zinc ore " г | A ו‎ resorts » ZB duty m (шше, originating in the Czeremosz valley ('Dz. 
К 52 46 ! st. В. P." No. 74, item Б 
2 . . . 0 == 
paper 8 paper wares "m £2 8-7 > 76 YTY TY nones J RM | : Я 
1 i ‘oduct SE. p 333 Ё ^ i9. ] eimbursement o mport duties on the export of hats and hat 
textiles & textile products million 10:6 | 11:0 102 Y oc Ok CT shapes ('Dz. Ust. R. P." No. 74, item 650). B 
EXPORTS: 128:6 1138 120:6 Maxi E rx 
и gold X 2.93592 | — 1.73871 1.891°6 "E aximal customs export duties?) ("Dz. Ust. R. P." No. 74, item 651). 
3 | | : A қ 
foodstuffs (sugar, meat, eggs, | POPULATION of Ча сооб 00 סה‎ 9096 2949. ОР POLAND (in WON bs CAU E m. uva. ТГ Export duty on bran) (Dz. Ust. R. P." No. 74, item and No. 77: item 675). 
forage, peas ₪ beans, barley, | | and | 262 ; | ae DENSITY ier 1 sg. im) .............. 75 / area UNDER cu > 
hops &e.) . . « +: .- Ж т 20:0 20 - | n OCCUPATION że : LTIVATION (іп sq. wm.) . . . . . . . . . 183,0% Export duty on rye and rye flour’) (702. Ust. R. P." No. 74, item 653). 
HOUSANG ы eM БИТІ TRES Са 65 P a эгей UNDER F - 
live animals — іп thousands of ; 1% 10:2 == таче 14 р. е DER FORESTS ШІП; БАЛЫН, נש‎ 22.02. 90,621 ы. іп — matter of protection of Inventions, samples 
POS v s n T ap rks 2 " 
heads . . ons 3663 210:8 | 2449 um қ ЕНТ PET E 4 u GRE 3 5 с R. P." No. 74, item AGC on with the Lwów Eastern Fair ( 'Dz. Usl. 
timber and wood ware (planks, | И 206 og SAS 52: 1 | 
deals & battens, pulpwood, pit | POLAND' У Е Е то WNS Ratification of the international convention against the smuggling 
R SEA wood & logs, | TE | a T Warszawa (Warsuw) 1.015.420 Pornon ; Ж. 184700 e gen Wa. tne Śówówki <a of alcohol ('Dz. Usł. R. P." No. 75, item 656/7). 
veneer y. Т Łódź . . CUM. «эи ASLO Kraków 162. : ор A S 94. 0 o аа С? Pt ; 
4986 | 6997 | 6447 ШР. : ! ד ד ד דרי‎ + * BSA Bydgosace | | 7 An Częstochowa. . , . . . 3 The payment of excise charges on tobacco products i ted ! 
plants & seeds . ...... 16 0% 19 жылы 219.386 — Wilno . . . . . . . - d 3 оос 87.643 Bialystok. . . . | | 76792 private persons’) ("Dz. Ust. R. Р.” No. 75, item 658). | MEM 
41 T4 | 59 ң == A 
coal and coke > DONDE 3871 ATE i ó | 181 R D The promotion of stock breeding ('"Dz. Ust. R. P." No. 76, item 668). 
2.192:9 9 1.0364 
petroleum products oe 10:1 38 | 47 SECONOM. Provisional contingents of sugar for the period from August ist t 
| SAR 184 | SYG THE POWY we September 30th 1927 ("Dz. Usi. R. P." No. 76, item 670), чы o. 
iron and iron products . : 2:3 3-7 3:1 pb STRY CONO 
8'8 11:6 1377 A MONTHLY REVIEW OF ТВА AA : г MICS IN POLAND . Amedments of the railway freight tariff ("Dz. Ust. R. P." No. 76, 
zine 8:2 | T8 10:7 THE CURRENT ISSUE No. 10 of "The Polish Economist” соліаіл&, »Tpwing leading articles: "Review of the Economic Situation in August" пеп 
" А 115 11:3 13'5 "The Balance Sheet of the Production of Grain for the Year 1926/7 *„„„„olish Balance of Payments”, “The Polish Cement Industry" LS. . 
textiles and textile products . 8:4 ZH 82 жу 83 ES in Poland", "The Tax on Property". Eos im there are alstent o,reports pał grain, butter, eggs. limber, coal решш, ifo, Galla sia en 5 ו‎ WE tel Are conl епі Раи 
2 zine and lead, as well as notes on the state of employment, move ісев, foreign trade, railway, t, aerobl: Tee a ' а zechoslovakia and Austria (7/2. Ust. Н.Р.” No. 76, item 672 
EXCESS OF EXPORTS » рУ = Exchange Petit Poland. &e. у, port, aeroplane traffic, Stale budget, Stock Пеш 612) 
(+) OR IMPO RTS (— 1385 - 8 — 93 The number also includes ** 'ent of Polish and Danzig firms. ————————————— — 
!) See "The Polish Economist" No. 9/1927, page 372. °) See "The Polish 


.*) Corrected figures. 
**) Corrected figures. but these data do nol take Into account damages made by hail and flood. 
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was the continuance of intense activity in all 
branches of the economic life of the country. 
Both the good crops and the general stabilisation 


FOR THE YEAR 1926/7 . Е. .. 383 of conditions contributed towards the favourable 
THE POLISH BALANCE OF PAYMENTS... ... .386 situation in all domains, which has been evident 
THE POLISH CEMENT INDUSTRY ... . 389 during the past few months. 


DAIRYING IN POLAND.. cra noe eea 00 уу. с... 39] In agriculture the realisation of the crops 


THE PROPERTY TAX... . 393 was begun; prices of grain continued to shape 
SUMMARY OF LAWS _ 394 themselves favourably for the farmers, which factor 
tended towards an increase of the purchasing 

PRODUCTION AND TRADE capacity of this most numerous section of the 
STATE OF EMPLOYMENT . . 395 Polish community. 

GRAIN . ... +. 397 In industry, owing to the preparations for 
= kop --39 the autumn and winter seasons, the operations 
EGOS כ‎ win ... 400 А / : қ 
EM ао Were very brisk, which was reflected in а consider- 
COAL .. ... 400 able decrease in the number of unemployed, іп 
PETROLEUM . ...402 increased production and in further development 
SALT .. 5 403 of freight traffic, although the seasonal transport 
- й ы RE of agrieultural products, such as sugar beet and 
ER DH ENS. (| 405 potatoes, had not then commenced. 

In commerce the turnover augmented, although 
it was still in the phase of active preparations for 
the forthcoming season. Wholesale prices were 

MOVEMENT OF PRICES ... 406 influenced by the crops; the absorbing capacity of 

FAIRS AND EXHIBITIONS ... ...407 the market as well as the level of prices will, 

FOREIGN TRADE . з хой У ... 408 however, only be ascertained in the course of the 

OPENINGS wad PO |. 412 next few weeks, as the sales of crops in August 

CUSTOMS DUTIES opa ŚW Н 

Ны. аз Were effected on а comparatively small scale, due 
to the non-completion of threshing. 

FINANCE AND BANKING: The foreign trade balance was closed with 
BUDGET ...415 a much smaller excess of imports over exports than 
ה‎ 208 d in the preceding month, thanks to the decrease of 
ae Dm: э? RE imports of grain and a general increase in exports. 
יסייא‎ POLAND ‚ 420 The State revenue showed a further improve- 

LATEST NEWS ‚‚ 492 ment, the excess of revenue over expenditure 

ADVERTISEMENTS гуп Шегезвіпр as compared with July, and amounting 

and cover to about 15 per cent of the total revenue. 
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The currency conditions were favourable, as industry, there was a marked shortage of money 
was reflected by a large increase of the foreign which resulted in the increase in the interest rates, 
currency reserves at the Bank of Poland. Owing but, towards the end of the month, conditions on 
to increased seasonal requirements for ready money the money market became easier. 
on the part of the agricultural community and of 


REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND 


AUGUST 1927 


AUGUST JULY AUGUST 


UNIT 1926 1927*) 1927 
STATE OF EMPLOYMENT: 
UNEMPLOYEB . 2222. ОО 244.522 173.445 156.701 
PRODUCTION: 
CONG ka o Е 3.688' 3.077 3.204 
OIL N EE ЖУ o upana 673 629 605 
IRON | 29:0 514 566 
AGRICULTURAL INDEXES: 
(CROP ₪ ecu 
ЕЛЕ Ж. e כ‎ | 5.010 - 5.980:%) 
WHEAT DUET X. AT 1.280 = 1.480**) 
א רהה ה‎ ad w AD o 1550 - 1.630**) 
OATS. א.א‎ 3.050 — 3.420**) 
PRICES: 
WHOLESALE PRICE INDEX . ... | 1882 2097 207-1 
INDEX OF COST OF LIVING IN WAR- (1914 = 100) 
SAW : Í 1819 1986 2005 
FOREIGN TRADE: 
IMPORTS . ... . Meg жазы. | 9211 1362 m 
EXPORTS . nae 16 1139 . 
EXCESS OF EXPORTS E on me lir ees x 
PORTS (—)... 1] + 365 54203 — 93 
TRANSPORTS: ы 
RAILWAY TRAFFIC. ... ... T כ‎ 506.447 511.593 
PORT TRAFFIC (DANZIG AND GDYNIA) reg. ton 358.183 382.036 388.153 
BUDGET: 
RECEIPTS . ... ו‎ 1662 2037 192:3 
EXPENDITURE . j тйл 149°3 1771 164-3 
MONEY CIRCULATION: 
BANK OF POLAND NOTES . .. million X 5602 7449 793:8 
COVER IN GOLD AND FOREIGN CUR- 
RENCIES ... ... שו‎ 40:37 50:25 50:34 
TOKEN GENS sabina we mette cove million X 4471 3844 3971 
CREDIT: 
(BANK OF POLAND) 
BILLS DISCOUNTED ... ... ... .. million X 3067 4061 4079 
OFFICIAL DISCOUNT RATE . ... ... NIA 10:0 8-0 8:0 
FOREIGN CURRENCIES: 
(WARSAW STOCK EXCHANGE-AVERAGE RATES) | 
U. S. A. DOLLAR BD ut x 9°06 893 | 8:93 
POUND STERLING | 4410 4343 43:48 


REMARK: — Figures appearing іп the above table are intended exclusively to characterise the economic situation 
in August 1927; detailed comments on them, and in some cases the latest data, are given in the 
respective sections of this issue and in the "Latest news". 


*) Corrected figures. 
ж”) These data do not take into account damages made by hail and flood. 
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THE BALANCE SHEET OF THE 
PRODUCTION OF GRAIN FOR THE 
YEAR 1926/7 


THE THEORETICAL calculations of Polish grain 
export possibilities for the year 1926/7, which were 
made in the autumn of last year, as soon as the 
necessary figures were available, indicated that 
exports of grain could not reach larger proportions 
during the year under review, owing to the consider- 
able decline in the crops, a decrease which 
exceeded that of the previous year. The forecast 
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The available quantity of grain was increased 
by the balance remaining from the previous year, 
which was estimated as follows: wheat— 30.000 tons, 
rye—360.000 tons, barley—15.000 tons and oats— 
50.000 tons. 

А comparatively small yield of grain, together 
with poor crops of potatoes and the general bad 
prospects on the world market, brought about an 
upward tendency at the beginning of the agricultural 
year. Thus, at the end of October, the prices of 
wheat and rye on the local market were higher 
than those in Chicago; the difference increased 
steadily and reached its peak in April and May 


TYPICAL SCENER Y 


was accurate, for, with the exception of barley, 
the exports of which exceeded the imports, the 
Polish grain balance for 1926/7 was adverse. 


The harvest in the year 1926 was, on the whole, 
medium: wheat and rye crops were below the 
pre-war average, while those of barley and oats 
were somewhat larger. Compared with the averages 
since the war, the crops of all varieties of grain, 
with the exception of rye, were slightly above the 
usual, and were as follows, in relation to the 
average crops for the years 1921/1925 (in per 
cents): 


wheat 106'9 
туе. 978 
barley 1096 
oats 1090 


The following comparative table shows the yields 
of 1925/6, and the averages for the years 1909/13 
and 1921/25 (in thousands of tons): 


1925/6 crops 
in percentages to 


those for: 
1909/13 1921/25 1925/26 1909/13 1921/25 
Wheat . 1.6783 1.1991 343 763 1069 
туе. ב‎ 5.7112 51218 5.0114 877 9758 
barley . 1.4890 1.4190 1.5546 104:4 1096 
Oats. . 2.8143 2.7989 3,0498 108:4 1090 


ІМ WESTERN 


POLAND (PHOT. J. BUŁHAK) = 


1927, when it amounted to 30 per cent. Prices 
of barley, which showed a steady upward tendency, 
were maintained below the prices ruling on the 
world market, while those of oats were below 
those ruling in Chicago from December 1926 to 
March 1927. 

The prices of grain in Poland experienced a certain 
drop at the end of November 1926, but from 
February to May they rose again. The high level 
of prices had, as a direct effect, a decrease of 
exports, and a considerable increase of imports. 

Monthly returns, relative to grain movement, 
covering the period from August 1st 1926 to July 
315% 1926, together with the relevant surpluses, 
are given below (in tons): 

(table—see next page) 

From this table it will be seen that there 
was for barley an excess of exports over imports 
amounting to 90.276 tons valued at gold X, 18,950.000; 
the exports of wheat were larger than imports 
only during the first three months, i. e., August, 
September and November, while the figures for 
the whole year show an excess of imports amounting 
to 210.027 tons, representing a value of gold 
X 65,240.000. 

The movement of rye showed a favourable 
balance up to the end of 1926, but afterwards the 
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imports began to increase and actually exceeded 
the exports, the total excess for the whole year 
being 42.495 tons, valued at gold X 14,786.000. 

Exports of oats exceeded imports during the 
period from August to November, with a sharp 
decline starting in October, and, after having shown 
a small favourable balance in the month of February, 
the yearly balance was closed with an excess of 
imports over exports, amounting to 36.009 tons, 
representing a value of gold X 7,560.000. 

Exports of grain were the largest during the 
first three months of the economie year, falling 
gradually, commencing with October. 

Imports of grain on a large scale began in 
September 1926, and reached the highest level in 
May and June 1927. The final result of the 
movement of grain between Poland and abroad 
was adverse in the year 1926/7 and the year was 
closed with an adverse balance of 198.255 tons, 
representing a value of gold Х 68,636.000. 

In view of the high level of prices of rye, the 
Government decided to restrict its exportation, and 
on January 15th 1927 an order was issued, whereby 
an export duty on rye and rye flour, amounting 
to X 15 per 100 kg., was introduced. This order 
was originally introduced for 1$ months, but was 
subsequently prolonged till the end of the agricul- 
tural year. Increased import of wheat, and the 
damage which it caused to the foreign trade balance, 
were responsible for the Government restricting 
grain imports. On the strength of an order of June 
17th 1927, imports of wheat and wheat flour were 
stopped, with the result that the volume of wheat 
imports, which amounted to 61.399 tons in June, 
declined to 10.185 tons in July. On the other hand, 
the export of barley was encouraged by means of 
a reduction of the railway rates. 

During the year in question the largest quantity 
of Polish wheat was placed on the German market, 
which absorbed 44'4 per cent of the total exports, 
and it is worthy to note that, since February, 


wheat has been solely directed to that country. 
Belgium was the second largest consumer absorbing 
276 per cent of the total. 


Smaller quantities were 


E X 12 > 1k Ae 


MONTHS 


81.486 93.370 


Wheat Rye Barley Oats | Wheat 
Ес ТЕк OS) SS EA Dm ems hm 

Айри. "ON 6.614 23.902 9.922) 2.113 6 
September... . 3.014 24.392, 19.370, 1.073] 1 
October. ..... 1.971 | 19.234 | 14.581 248 2.125 | 
November 2.458 6.663) 8.945 265| 1.511 
December. 2... 790 3.092 6.989 | 371 3.296 | 
January те 533 1.303| 9.057; 772] 7.29 
February. . . . . 169 496, 8.829) 1.291| 10.029 
Marcha Ж; see 325 575| 7.348 | 670| 19.789 
Apn ск a: 406 546 5.118 649| 45.071 
Ма ы 284 441, 2.543, 426| 64.424 
dune zoo 27 219 532 423, 289| 61.399 | 
וה‎ АЖИ. А 235 304) 245 317} 10.185 | 


Yearly total: total: | 17018) 81.486 93.370] 8.484 227.045 123981 3.094 17.018 


Value in thousands 
of gold X: 


4.853 16.175 19.689 1.665| 70.093 
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IMPORT Surplus of export (+) or of import (—) 

„= | Barley Oats | Wheat | Rye | Barley Oats 
276 32 - + - +23.626 | + 9.890 | + 2.113 
2.937 | 47 1| + 1.733) 4-21.455 | --19.323 | + 1.072 
2.296 | 91 ШІ == 754 | +16.938| --14490 + 167 
979 13 1417] + 947 | +- 5.684 + 8.872| — 1.152 
580 | 58 | 1237| — 2.506 + 2.512] + 6.931 866 
6.071 | 63 | 1.569] — 6.796) — 4.768| + 8.994| — 797 
18.035 | 65 | 1.037| — 9.860) —17.539 -- 8.764 | + 254 
13.040 | 73 2.173| -— 19.464) —12.465 + 7.275 | — 1.503 
5.424| 193 5.662 | — 44.665) — 4.878 -- 4.925 | — 5.013 
31.298; 570 | 15.913 64.140 | —30.851 + 1.973 | —15.487 
26.060 | 1.159 | 11.532 - 61, -180 | —25.528 | 736 | —11.243 
10.985 670 | 3.871 9.950 --16. 681 | — 425| — 3.554 


8.484 | 227.045 ; 123.981 3.094 | 44.493 - --210.027 —42.495. --90.276 --36.009 
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sent to France, England, Esthonia, Holland, Cze- 
choslovakia, Lithuania, Finland, Sweden, Latvia, the 
United States of America, Austria, Denmark and 
Hungary. 

The largest purchaser of rye was Finland, which 
took 23:3 per cent of the total exports. Germany 
ranked second, with 19:5 per cent, exports having 
continued throughout the year, whereas to other 
countries it had already stopped in January. 
Belgium, Denmark, and Esthonia absorbed each 
about 11 per cent, while smaller quantities (7:5 per 
cent) were placed on the French and Latvian 


markets, Exports were also directed to Sweden, 
Holland, Czechoslovakia, the United States of 
America, Norway, Lithuania, Austria, England, 


Hungary, Italy and Russia. 

The chief importers of Polish barley were: Ger- 
many — 3277 per cent, Belgium — 255 per cent, 
Denmark — 1233 per cent, and Holland — 11:2 per 
cent. The exports to Denmark and Germany were 
continued throughout the whole year. During the 
first four months Germany was the chief buyer 
and subsequently, from January to April, large 
quantities were dispatched to Belgium; from that 
time on Denmark became the largest consumer. In 
addition to the above mentioned countries, barley 
was also exported to Czechoslovakia, Norway, 
Latvia, England, Switzerland, Finland, the United 
States of America, Esthonia, Sweden, France and 
Lithuania. 

Oats were chiefly purchased by Germany (647 
per cent), while smaller quantities were absorbed 
by the Belgian, Latvian, Swiss, Danish, Esthonian, 
English, Finnish, Dutch, Czechoslovak, Russian, 
Swedish and Austrian markets. 

As regards imports, Russia was the chief supplier 
of wheat, purchases from that country amounting 
to 26'9 per cent of the total imports. Transactions 
on a large scale began in January 1927; of other 
sellers, Germany supplied 1972 per cent, Hungary— 
175 per cent, of which about one half was imported 
in June last. Smaller quantities were received 
from Australia, the Argentine, Sweden, Denmark, 
the United States of America, Rumania, Canada, 


wer m E || 2‏ וי | הו 


30.961 739 | 9.225| — 65.240 ЕТ +18.950 | — 7.560 
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THRESHING OPERATIONS AT A FARM NEAR WARSAW 


and Holland. During the first few months, wheat 
was mainly imported from Hungary. Since January 
1927 Russia has ranked as the largest wheat'supplier. 

Rye was obtained from Russia (3577 per cent), 
Germany (258 per cent) and Hungary (1077 per 
cent). At the beginning of the season Hungary 
supplied the largest quantity. Imports from Russia 
began in January, whereas in May, Germany came 
to the fore; in July Australia supplied 45 per cent 
of the total imports. 

Commencing with October, barley was almost 
exclusively imported from Rumania (678 per cent) 
and from Germany (140 per cent). 

The import of oats began in October and was 
mostly from Russia (414 per cent), which commenced 
to export to Poland in April last. In addition, 
supplies were received from Germany — 325 per 
cent, Rumania — 21 per cent, while smaller 
quantities were received from Czechoslovakia, 


Sweden, Latvia, Hungary and England. 


J 26 1 (0) tet 41 tS) 


Summing up, it should be stated that the chief 
purchasers of Polish grain during the year 1926/7, 
were Germany and Belgium, while the chief suppliers 
were — Russia, Rumania, Germany and Hungary. 

In order to give a complete picture of the movement 
of grain between Poland and abroad, attention should 
be given to the import and export of flour, groats, 
and bran, which are illustrated by the following 
statement for the year 1926/7 (in tons): 


(see table at bottom) 


It will be seen by this table that rye flour 
and bran were the only articles to show an 
excess of exports over imports, the surplus for 
the latter amounting to gold Х 26.913.000. Although 
the volume of bran exports exceeds that of bran 
imports, and offsets by about 40 per cent the 
adverse balance of grain, it should, never- 
theless, be regarded as a highly detrimental 
factor rom fthe point of view of the interests of 


IMPORTS Surplus of exports + 


5$ „ imports — 

thousands t thousands thousands 

tons of gold X SE of gold % tons of gold X 

онт o NOE OJ 1.445 623 8.209 3.865 — 6,764 — 3.242‏ הס םוה 
Вешта КЕ 3.656 874 1555 576 2.101 + 298‏ 
Barley Мойт... 6 sca se e 118 28 179 61 61 = 3‏ 
Oat OUT 222... 6 5 ee = — 30 14 - 30 = 714‏ 
Wheat groats 22 10 3 604 | 308 — 594 - 305‏ 
Валеубтовін 22222222272” 12 | 4 1.560 621 — 1,548 = 617‏ 
ате. . . 2093356 „SEE: — | - 566 350 == 566 = 30‏ 
t 53.283 715.117‏ 245 4.656 15.362 57.939 בה ב 28 Wheat bran а‏ 
етта 2,2 25.2 222... 104.800 8.481 1.893 616 7 + 5‏ 
Barleyabran aaa а s c 19.930 2.980 112 | 18 + 19.818 + 2.962‏ 
vs o Nes e 12.492 1.601 4.223 | 632 + 8.269 + 969‏ כ Otherdbrans:‏ 
650 1-22 176.815+ 7.307 23.587 29.956 
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the country as a whole. Poland, which is a country 
possesssing a large number of farm labourers, should 
endeavour to develop stock-breeding; the surplus 
of feeding stuffs should be transformed into meat 
and allied products, and exported in this form. 


that the Polish farmers utilise but small quantities 
of good feeding stuffs, 

The table below gives in detail the movement 
of grain between Poland and foreign countries for 
the last three agricultural years (in thousands of 


Such a large export of bran seems to indicate gold X): 
Exports Imports Surpius of exports )--( or of imports (-) 
1924/5 1925/6 7 1924/5 1925/6 1926/7 1924/5 1925/6 1926/7 
ста 25.797 135.741 42.382 57.265 1.859 111.018 - 31.468 --133.882 68.636 
Flour and groats. . . . . 1.300 6.427 1.532 161.604 5.631 5.795 160.304 -- 796 — 4263 
Brano o sos u ENGINE 1.296 15.785 28.424 4.072 32 1:511 — 2.776 + 15.753 --26.986 
Total: 28.393 157.953 72.338 222.041 7.522 118.324 --194,548 150.431 --45.913 


The above figures indicate that the balance for 
the year 1924/5 was unfavourable to Poland, which 
is attributable to the distinctly bad crops in the 
year 1924; the following year, 1925/6, which gave 
good results, showed a substantial excess of 
imports over exports under all headings. Finally 
the year 1926/7, in which the yield of crops was 
below the average, gave an adverse balance. Тһе 
statement embodying grain movement for the past 
three years, was closed in the grain group with 
a favourable balance of gold X 33,778.000, while in the 
group of grain and flours with an adverse balance, 
amounting to gold X 90,103.000, which was caused 
by marked flour import in 1924/25. The above table 
also indicates that there are wide differences in 
both imports and exports of grain in the different 
years. It would be premature to draw general 
conclusions, as to the development of the movement 
of grain between Poland and other countries, but 
it is safe to say that barley shows continuous 
excesses of exports over imports. Rye also may 
be regarded as an export article; imports of wheat 
exceed the exports; and as to oats, local supplies 


THE POLISH BALANCE 
OF PAYMENTS 


POLAND IS ONE of the few newly established 
countries which have drawn up a complete state- 
ment of its balance of payments. It was only 
some considerable time afterwards that statements 
of the balances of payments of Hungary, Latvia 
and Czechoslovakia were completed, while there 
are still many countries which have not as yet 
prepared a statement of their accounts. The calcul- 
ations, relative to the first Polish balance of 
payments for 1923, were based on detailed and 
most conscientious inquiries, which in many cases 
have been taken as models by other European 
countries. From year to year, with the inclusion of 
new headings based on the newly available sta- 
tistical data, and by means of special inquiries, 
the calculations of the balance of payments have 
become more and more exact, while the methods 
of estimation, in cases when this method cannot be 
avoided, have gained in accuracy. 

We give below the balance of payments of Poland 


nearly satisfy the requirements of the Polish for the years 1923 to 1926, subdivided into two 
market. sections: 1°, goods and services, and 2% movement 
of capital (in millions of gold X)?): 
LIABILITIES: 1923 1924 1925 1926 
Movement of goods and services rendered: 
Import of goods: 
4) according to the statistical returns of foreign trade. . 11147 1.4782 8 89477 
b) not registered purchases effected by Government 
Departments, and token money............ 15:0 41°0 375 250 
c) goods temporarily admitted for further process of 
manufactures шшш MA ב‎ EM es 42 1:5 
0 DUTT ааа 289 16:0 4T2 40 
Disbursements effected by Polish citizens: 
а) «арто Lo UA игш ай ו‎ lr ce mtt mm mem 566 72:6 99:8 43:4 
Басат с ME ee אי‎ eRe 2 660 7 US 142 13°1 121 
Money taken by persons proceeding abroad . . . . . . ב‎ 242 2009 411 24:9 
Dividends paid abroad |. aa a ak eces שר‎ a 195 200 100 10:0 
Interest payable in respect of loans contracted: 
ajMbyżtnesvstatog о. oe: ION ey es 777. 5:1 T2 329 588 
b)sbysiMunicipalities M 2222-2252... 0:0 15 15 15 
el by private interests Ta Tosk к... лз... 50 1570 34:0 400 
Payment of interest and banking commissions to foreign firms 42 T6 81 100 
Costs of issue of loans floated abroad. . . . . . . . . . . 1:0 21:5 245 40 
Reinsurance ey. s n M םי ם‎ МЫ Los VES 23 81 01 
Boststand' telegraphs ANI ESTEE EE 2:0 בכ‎ 13 19 
Fizexof railwayatrucks шш... .з ж. з= ы... 25 06 -- 46 
Cinematograph film rentals ................ 30 40 5:0 60 
Disbursements of Polish Diplomatic Posts ......... 10:2 110 ІШЕ2 11:0 
Payments made to foreign Diplomatic Posts in Poland 
(passport visas, certificates of origin &c.) . . . . . . . . 42 35 40 25 
Benevolent and charitable contributions to foreign recipients — 2:0 500 4'0 
Total: 1.2945 1.7602 1.9796 11584 


!) The figures have been taken from the balance of payments for the years 1923/6 elaborated by the Economic Bureau of the Bank 
of Poland while at the same time due note has been taken of the calculation of the Chief Statistical Office of the Republic of Poland. 
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Movement of capital: 1923 1924 1925 1926 
Polish investments placed abroad ............. —424 +45 +30 
Credits granted to foreign countries in the form of goods: 

a) in connection with the export of goods . . . . . . . . —20'9 T7 0 
b) in connection with the "invisible" items . . . . . . . +227 -2141 + 26 
Foreign currency liabilities of the Bank of Poland and of 
thexjointestock banks, ы m 4 Яй ш — 22 --1951 -2145 +1460 
Тоїа1: 32 - 1951 —2388 -+165°7 
Allowance for errors and omissions (particularly in respect 
of the private movement of foreign currency) . . . . . . +1651 —1561 --439 5 
Total liabilities: 1.4564 1.7592 1.6969 1.4836 
ASSETS: 
Movement of goods and services rendered: 
Export of goods: 
a) according to the statistical returns of foreign trade. . 1.1955 1.2071 1.2721 1.3060 
b) temporarily exported for a further processof manufacture -- 3372 484 302 
ОЛЫП НАН ИЗ сы ГЕ CAS. a a BE. 195 1:5 00 0:0 
Disbursements of foreigners in Poland. . . . . . . . . . . ЛАТ) 360 5070 8175 
Money transferred by Poles residing abroad: 
Transfers and money entering Poland from: 
а) The United States of America ...... 122:8 1172 979 860 
ОЖ Етапсер уалы ו‎ Svcs o КАРЕК ₪ ל‎ 40 8'0 10:5 13 
c) Germany 2 t. ТТЫ MA ZIMA 60 130 165 145 
di other countries szoa PoE 1:0 го го 10 
Interest and banking commissions received . . . . . . . . 36 62 152 20 
Railways (апе ОИ ЕЕ ,ה‎ 2000 1870 275 477 
Postssandetelepraphs 5 73 00 1:9 219 1:4 
Hiteroterailway. ЕВ < = == 6:7 
Revenue of the Polish Diplomatic Posts іп foreign countries 98 TS Т1 TO 
Disbursements of foreign Diplomatic Posts in Poland . . . 5'4 80 80 80 
Contributions received from abroad by various public charities, 
benevolent societies, << 4277 2:0 10 3:0 30 
Total 1.42773 1.4596 1.5463 1.5553 
Movement of capital: 
Foreign capitals in Poland 
ajbinvestmentso> .... аа +150 +105 +350 --120 
b) purchases of newly issued interest-bearing securities ОСЕ 2:00 Ей — 
c) movement of interest-bearing securities (pre-war issues) +80 +100 +100 +70 
d) purchase ofreal property ЕЕЕ +50 +20 +30 4+ 30 
Liquidation of real property belonging to former Russian, 
Austrian and German citizens ЕВЕ ЕБ —100  —150 -200 150 
Credits granted by foreign countries in the form of goods: 
a) in connection with the import of goods. . . . . . . . +1537 --2722 + 44 
b) in connection with the "invisible" items ....... + 62 --818 —10'6 
Credits obtained in cash by: 
ЕЙ וו כ‎ C E е == +933 +1979 — 67 
O) Municipalities Ок, 7 27 2 7% — +03 +100 +140 
сват ог Роа чш. с, 4% m +244  —1T6 --419  —35'9 
mdiEpxiyatesjointsstockübanks m T 77700 -303 --40:6 4-343 4-311 
ejaprivate interests: . « 5: - 60. «(ao + с +274 +289 --1263 --112.4 
Redemption of State loans owing to foreign countries . . . —11'4 154 280 38:9 
Total: +291 +2996 15065 7 
Total assets: 1.4564 1.7592 1.6969 1°483°6 


In principle, the above mentioned statement of 
Polish payments, which embodies the movement of 
goods and services rendered, as well as the mo- 
vement of capital, should balance, as the economic 
exchange between Poland and foreign countries 
ought to be in a state of equilibrium, that is that 
the balance of the movement of goods and services 
rendered should show either a surplus or a deficit 
equal to the surplus or deficit of the statement 
of the exchange of capital. The fact that there 
is a balance which in some periods assumes large 
proportions, indicates that there are errors in the 
estimates of the different items in the balance 
sheet, or that certain items have been left out in 
the accounts. 


Thus, in the first place, the above mentioned 
statement does not account for the movement of 
foreign currencies owned by private interests, the 
changes of which form a large portion of the ba- 
lance shown. In any case, however, these balances 
cannot be identified with the movement of foreign 
eurrencies, as discrepancies in certain calculations, 
such as for instance credits in respect of goods, 
also play an important róle. 

As is well known, the Polish foreign trade balance 
has a decisive influence on the balance resulting 
from the exchange of goods and services, i. e., 
on the balance of payments, as understood by the 
English, Swiss and Finnish commercial and economic 
press (Board of Trade Journal, Bulletin de la Société 
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de Banque Suisse, &c.) Тһе foreign trade balance 
is far from exercising a decisive influence on the 
final shaping of the account, especially when the 
latter is considered as a statement of sums paid 
to, or received from abroad, a balance which in 
this ease represents the outflow or the inflow of 
the means of payment (the movement of bullion 
and foreign currency reserves). 

The last few months afford an excellent example 
of the above. Despite a distinctly adverse, though 
seasonal, character of the foreign trade balance as 
from April last, the balance of foreign payments 
is favourable to Poland. This is indicated by a large 
increase of the bullion and foreign currency reserves 
of the Bank of Poland, the rise not being at the 
expense of the foreign currency reserves of the 
bank, or of private interests. It is obvious therefore 
that such a situation is the result of the movement 
of capital. 
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siderable decline, Polish capital investments abroad 
are very small, as is also the interest accruing 
from them. An increase on the export side of the 
"invisible" items may reasonably be expected thanks 
to the revenue from the merchant fleet, as well as 
from the transit of goods over the Polish railway 
system. On the other hand, as regards the "invi- 
sible" items on the import side, a large increase 
should be anticipated in view of the large payments 
being made in connection with foreign loans, as 
well as owing to the payments of commission, 
dividends, costs of emission of loans (this tendency 
is conspicuous in the statement covering the period 
from 1923 to 1926), moreover the improvement of 
the economie situation, coupled with the increase 
of number of persons going abroad, and their 
disbursements outside Poland. 

As far as the balance sheet of the movement of 
capital is concerned, it is worthy of note that it 


EXTERNAL VIEW OF A PORTION OF THE CHRZANÓW LOCOMOTIVE WORKS 


The statement of "invisible" items, in contrast 
with other countries, has in Poland but a small 
influence on the shaping of the balance resulting 
from the exchange of goods and services with 
other countries. It should be stated that, on the 
import side, the volume of "invisible" items has, 
as from the year 1924, exceeded the equivalent 
item on the export side of the balance sheet, while 
the changes taking place in this respect, run pa- 
rallel with the changes in the movement of goods. 
The balance of the "invisible" item will, most 
probably, continue to be adverse, so that the cor- 
responding balance relative to the exchange of 
goods and services will only be attained when the 
movement of goods has given a surplus of several 
millions for some months. It is possible to anti- 
сїраїе an adverse balance in the "invisible" items, 
as invisible exports will not, in all likelihood, show 
any marked increase, for the influx of tourists to 
Poland is inconsiderable, the transfers from Polish 
emigrants have for some time past shown a con- 


has a decidedly favourable tendency, As already 
stated, the export of Polish capital is on a small 
scale, as it is mostly in the form of credits in 
connection with the sales of goods and in the form 
of foreign currencies, which latter are mostly bank 
notes and cheques which are deposited with banks 
or firms and private interests, or which figure on 
"Nostro" or "Loro" accounts. Imports of capital, 
apart from credits granted in connection with sales 
of goods and short-term credits granted in cash 
are usually in the form of capital investments in 
real estate, securities and shares, or long-term 
eredits granted in cash. 

It is true that in view of the large outflow of 
cash credits in the first half of 1926, and the 
increase of the foreign currency reserve in the 
second part of that year, the statement of the 
movement of capital during that period was closed 
with an adverse balance, but it is certain that this 
phenomenon must be regarded as having been 
brought about by an accidental and passing factor, 
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namely the fall of the Zloty in the second half of 
1925 and the first half of 1926 and its stabilisation 
in the latter half of the year. 

The interdependence between the balance sheet 
of the movement of capital and that of the movement 
of the goods and services received and rendered, 
during the period 1923 to 1926, became evident in 
the following manner: in 1923 in connection with 
the outflow of capital to foreign countries, mostly 
for hoarding purposes, Poland had a favourable 
balance as far as the imports and exports of goods 
and services rendered were concerned, particularly 
as regards the foreign trade balance. In gold this 
balance became adverse in 1924 owing to the inflow 
of foreign capital, especially in the form of credits 
granted in respect of goods purchased and State 
loans. Further increase of these credits, and in the 
first place of those granted to the State (the Dillon, 
Read & Co. Loan) adversely influenced the foreign 
trade balance. In the second half of 1925 the latter 
became again favourable, thanks to the decline in 
credits granted in respect of goods. Іп 1926 the 
foreign trade balance continued to be favourable 
thanks to the decline in the volume of loans in cash 
in the first half of the year, and to the increase 
of foreign currency reserves in the second half. 


THE POLISH CEMENT INDUSTRY 


THE POLISH CEMENT industry was founded in 
1857, when a cement works was erected at Grodziec, 
near Bedzin in former Russian Poland. This was 
the first cement factory in the whole of the then 
Russian empire, which catered not only for the 
local but also for the vast Russian market. 

The development of the cement industry was due 
in the first place to large reserves of high grade 
raw materials, rapidly growing requirements for 
cement for building purposes, and to the great 
possibilities of dispatching this article to the Russian 
markets. Towards the end of the 19th century, 
a whole range of cement works was founded with 
the help of foreign capital. 

Nevertheless, in view of the growing development 
of cement production in Russia, the situation of 
the Polish cement industry, which was excellent at 
first, deteriorated gradually; a particularly heavy 
crisis was evident at the beginning of the 20th 
century, and a number of cement works had to 
close down. One of the chief reasons contributing 
towards this end was keen competition, so that in 
the end the interests concerned decided, in 1909, 
to organise a common sales office, in order to adapt 
their output to the actual needs of the country. 
With this aim in view, three works with obsolete 
equipment were closed, while at the same time 
a whole range of agreements with Russian and 
foreign establishments were arrived at, whereby 
a rational distribution of sales markets was effected. 

Since that time, the situation of the industry has 
greatly improved, the output having risen from 
183.000 tons in 1909, to 450.000 tons in 1913. 
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Simultaneously, the cement industry was develop- 
ing in former Austrian Poland, where, commencing 
in 1884, four works provided with modern equipment 
were established. The average annual production 
of these works during the years 1911 to 1913 
amounted to 247.500 tons, of which about 174.000 
was locally consumed, about 50.000 was absorbed 
by the Austrian market, while the remainder of 
about 25.000 tons was exported; a large portion 
of the exports, it may be noted, were absorbed by 
Russian Poland. This industry suffered badly from 
German competition, and it had to seek new outlets 
abroad although the export activity was harassed 
by the high export tariff. 

In former German Poland, the cement industry 
was little developed, partly due to competition on 
the part of German works, and also to the shortage 
of appropriate raw materials. There was only one 
small works at Wejherowo producing mostly for 
the local market. 

Prior to the war, there were, on the Polish 
territories, in all thirteen cement works having an 
average annual production, in the years 1911 to 
1913, of about 600.000 tons. During the war most 
of them were ruined. After its conclusion, the cement 
industry, as a whole, renewed its activity, which was 
encouraged by a rapidly growing demand for cement, 
in connection with the various schemes of recon- 
struction. Already in 1919 twelve works were 
earrying on extensive operations; nevertheless, the 
position of the cement industry continued to be 
difficult up to the conclusion of the war between 
Poland and Soviet Russia, the total sales of cement 
at that time amounting to about 30 per cent of 
the pre-war figure. It was only after the restoration 
of peace in 1920, that the situation gradually began 
to improve. The demand inereased at a rapid pace, 
and reached in the years 1922 and 1923 respectively 
about 75 and 80 per cent of the pre-war figures. 
It is interesting to note that a comparatively large 
portion of the production was placed on foreign 
markets (in 1921, 22 per cent; in 1922, 18 per 
cent). Тһе large export activity during this 
period was attributable to the low prices at which 
the Polish product was sold. This was made possible 
thanks to the then prevailing persistent fall of the 
Polish currency; but this favourable situation had 
a passing character, for, with the stabilisation of 
the Polish eurrency in 1924, the sales of cement 
declined very markedly, as is illustrated by the 
following figures. 

Sales 


Works in Output 


operation (іп thousands of tons) 
1923 13 488:6 4134 
1924 14 349-6 4088 
1925 15 528'8 496'3 
1926 15 557:1 6187 


On the other, hand the introduction of a stable 
currency was conducive to the obtaining of long 
term eredits, without which the development of the 
building industry, which is the largest consumer 
of eement — is unthinkable. In fact the beneficial 
effects were soon visible: in the year 1925 the 
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aggregate sales exceeded those effected in 1924, 
and ereated a post-war record figure of 496.300 
tons; in 1926 this figure rose to 618.700 tons. 

The fall of prices for this commodity, due to 
competition between the Polish cement works, 
exereised a considerable influence towards the 
increase of local sales. The cutting of prices was 
stopped towards the close of the year 1926, all 
local sales being effected as from January ist 1927, 
at the central sales office named "Centro-Cement". 

It should, however, be stated that despite 
marked expansion, the sales in 1926 dit not exceed 
45 per cent of the capacity of the Polish cement 
works. During the first few years after the war, 
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syndicates, as was and is the case in Sweden and 
Germany, which would have enabled them to fix 
low prices not covering the actual costs of pro- 
duction for cement destined for foreign markets, 
and to maintain higher prices on the local market*). 

If the efforts of the different cement works 
were crowned with success, this was largely due 
to the high quality of the Polish article which 
exceeds the usual standard specification, and to 
lower cost of production than in other countries. 
These two factors are responsible for the fact that 
Polish cement works export at a profit. 

The exports of cement to the different countries 
are given below (in thousands of tons): 


REVOLVING 


KILNS AT THE 


the cement works were not only reconstructed to 
their pre-war standard, but large investments were 
made with the help of foreign capital. In this way 
a new works named "Firley" situated near Lublin 
was erected; simultaneously a number of old works 
were provided with revolving kilns, so that the 
total number of the latter rose to 26, and the total 
annual capacity of the Polish cement works was 
raised to 1,370.000 tons. Under these conditions 
they began to seek new outlets. As the home 
absorptive capacity was rather restricted, due to 
insufficiency of money for capital investments, 
efforts were made to increase the sales in foreign 
countries. This activity necessitated great energy, 
especially when it is borne in mind that Polish 
cement had to fight its way on the markets of the 
world known producers (Germany, Belgium, England 
and Sweden) which are in a much better situation, 
thanks to their geographical position, for it may 
be recalled that the various cement works in these 
countries are situated within easy reach of sea 
ports, and have at their disposal water transport 
facilities, which are as a rule very cheap. Moreover, 
Polish cement works were not organised into 


"FIRLEY'" CEMENT WORKS 

іе 

Destination 1922 1923 1924 1925 1926 | S 

₪ 

3 
Argentine 22222 - - - - 16 
Анёйча QD e 162 93 200 36 1'4 1:2 
Brazil жы ыш Es - : T4 122 
Czechoslovakia 1237 <ШІ 51 31 2:5 20 
British БОША 

ATI Caley Жы; се — — — 1 
На 2... - - 56 6:2 
Pabera ы. - - — 3'2 48 
Germany, Eastern Prus- 

БЯС c 425 48 141 22 1°7 172 
Palestine: |22: — — — — 2 1:0 
ROMAMA mo. ce - 39 1:3 32 28 
United States of America - 2'9 = 
Symiasw 0 = — LO 
sweden". "e - 01 55 «1031 
Hungary = саса - - - r3 03 
Other countries . . . . 103 23 11 28 5:0 

Total:. . 81:3 201 301 114 411 594 


*) Prices for cement on the local market, рег 100 kg., in paper packing, 
were $ 0°88 loco works, whereas in Germany the price was $ 1'19 loco 
Oppeln, German Upper Silesia, the chief cement сепіге іп Germany. А rebate 
of about 6 per cent is accorded on the above mentioned prices. 
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The volume of exports of cement, continues to 
be on a restricted scale, although a rapid growth 
is evident. The number of consumers is growing 
steadily, a particuralry large improvement being 
registered in the case of the Baltic countries, which 
absorb about 35 per cent of the total exports; 
during the first 6 months of this year about 10.100 
tons were directed to Sweden, which country 
itself exports. Тһе disposal of large cement 
consignments on that market was partly due to 
the local syndicate having fixed high prices for 
the cement absorbed locally. Exports of Polish 
cement to oversea markets are also progressive; 
large quantities are sent to South America 
(23 per cent in the first half of 1927), Palestine, 
Syria, Turkey and to Greece. The attempts to sell 
Polish cement in the United States of America, 
one of the most important consumers of this article 
in the world, proved a failure, due to the imposition 
of import duties on cement. 

The value of cement exports was gold X 397.000 
іп 1925, gold X 1,469.000 іп 1926, and gold X 2,453.000 
in the first half of 1927. Rapid growth of Polish 
exports compelled foreign competitors to conclude 
agreements with Polish producers of this article, 
concerning the allocation of sales markets. 

On the whole the situation of the Polish cement 
industry during the past few years was difficult, 
so that efforts had to be made in the direction of 
gaining new markets. For this reason large capital 
investments were made in order to increase the 
productive capacity of the works, new and up-to- 
date equipments were installed, with the result 
that, at present, about 89 per cent of the total 
production is manufactured in revolving kilns. 
Moreover, competition on the local market was 
totally done away with. At present negotiations 
are being conducted with a view to the foundation 
of an export sales office. 

Further development of this branch of production 
depends solely on the expansion of sales. The 
eonditions ruling on the world cement market may 
be regarded as quite favourable. The anticipated 
growth of building operations coupled with various 
government and municipal schemes will most 
probably lead to the increase in the local require- 
ments for cement, while there is also a good reason 
for believing that export possibilities are near 
at hand. 


DAIRYING IN POLAND 


PRIOR ТО THE WAR the development of the 
dairy industry on Polish territories was dependent 
entirely on the economic policy pursued by the 
alien governments. For this reason there are, even 
now, fairly wide differences in the state of this 
industry in the different provinces of Poland. 
Comparatively speaking, this industry was perhaps 
best situated in former German Poland, that is, 
the present Poznan and Pomorze Voievodships, for 
it was protected by customs duties and various 
credit facilities. There were 364 dairy establishments 
which worked up about 230,000.000 litres of milk 
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per annum, or about 13 per cent of the total 
production of milk in these provinces. 

Іп former Austrian Poland there were about 
100 small manual dairies, and in former Russian 
Poland 194, which handled about 2°3 per cent of 
the total milk production. The least favourable 
conditions for the development of the dairy industry 
were in former Russian Poland, due to a specific 
tariff policy followed by the Russian government, 
thanks to which the Polish markets were flooded 
with cheap butter of Siberian origin. 

The Great War and later on the regulation of the 
consumption and sales of dairy products, coupled 
with the currency inflation, resulted in the almost 
complete destruction of this industry. 

It was only in the year 1924, when a stable 
currency was introduced, that a large number of 
dairies were reopened in the Western Voievodships; 
this factor enabled also the building up of the 
milk industry on co-operative lines in the Central 
and Eastern Voievodhips. The undermentioned table 
illustrates the development of dairying in the Central 
Voievodships: 


Number 

of dairies 
January lst 1924 68 
” „ 1925 151 
„ 1926 211 
^ 3 1921 358 
July , 1927 483 


The throughput in the year 1925 amounted to 
51,000.000 litres, in 1926 it was 105,000.000 litres, 
and during the current year it showed an upward 
tendency due to both the increase in the number 
of dairy establishments, as well as to the development 
of the co-operative societies, and the enrolment 
of new members. It may be mentioned that the 
increased production of milk also contributed 
towards this end. 


On January 1st, 1927, there were 866 co-operative 
dairies in operation, the throughput of which amounted 
to 260,000.000 litres of milk per annum. They were 
distributed as follows: Central and Eastern Voievod- 
ships 358, Southern Voievodships 334, and Western 
Voievodships 174. АП these dairies are operated 
with a view to obtaining butter, while the buttermilk 
is as a rule used for cattle feeding. In some cases, 
however, particularly when milk is furnished by 
large estates, the poorer grades of milk are utilised 
for the production of cheese. 


In addition to dairies run on co-operative lines, 
there are in the Central Voievodships about 
600 privately owned dairies, mostly manual, and 
about 170 steam operated dairies in the Pomorze 
and Poznan Voievodships. 

Co-operative dairies in the Western Voievodships 
are almost exclusively operated by steam, while in 
other parts of the country the manually operated 
establishments predominate. Gradually with the 
development of the milk industry, and with the 
increase of milk supplies, hand equipment is being 
replaced by steam machinery and plants. 

The organisation of the dairies is simple. They 
are supervised by a Board of Control composed of 
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from five to nine members; the Board appoints ап 
executive committee composed of a chairman, a vice- 
chairman and a treasurer who is also entrusted 
with the keeping of the accounts. Ав a rule the 
books are kept by the person in charge of the 
dairy. Small dairies, in addition to an overseer, 
employ two to three persons, and steam dairies — 
four to seven persons. The premises of a typical 
dairy are composed from three to five rooms and 
an ice store. 

The majority of milk co-operatives in Poland 
belong to the so-called Unions of Control, which 
act as supervisors of the methods of production, 
and are in charge of the control of the accounts 
of each of the members. The joining of the Union 
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is almost exclusively in the hands of private 
interests, although there is a central commercial 
organisation, a branch office of the Union of Milk 
and Egg Co-operative Societies of Warsaw, іп 
addition to a branch office of the Union of Farmers 
Co-operative societies. 

Parallel with the development of the milk industry 
and the increase of production of butter, the export 
trade has grown. Thus in 1925 exports of this 
commodity amounted to 541 tons, in 1926 — 5.548 
tons, and it is not unlikely that in the current 
year the volume will exceed 10.000 tons. 

The chief customer for Polish butter is Germany, 
which absorbs over 90 per cent of the total exports. 
Exports to England, although small so far, have 
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is not compulsory, although it ensures to the 
members a whole range of advantages, such as 
a reduction of 75 per cent on the turnover tax 
and also fuller credit facilities. 

In former Russian Poland there are two unions 
of this type with head offices at Warsaw. These 
unions embody all kinds of land co-operative societies 
with milk departments. In former Austrian Poland 
there are also two similar unions with head offices 
at Lwów. In former German Poland there is one 
union with head offices at Poznan. 

Apart from being members of the boards of 
control, the dairies belong to commercial organisations 
engaged in the purchase and sale of butter, which, 
according to the quality, is sorted into four grades. 
In former Russian Poland there is a union of milk 
and egg co-operative societies, with its head offices 
in Warsaw; this union handles at present about 
25 per cent of the total output of butter. The 
purchase and sale of butter produced by the dairies 
situated in former Austrian Poland is effected by 
the Lwów board of contro] styled "Masłosojuz" 
and the Kraków milk union which deals with about 
30 per cent of the butter production of Southern 
Poland. In former German Poland the butter trade 
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risen considerably as compared with 1926; this is 
attributable to the work performed by the board 
of control and the business organisations of co- 
operative societies,which have succeeded in improv- 
ing the quality of the Polish butter. 

The dairy co-operative movement is protected by 
the State, and assistance is rendered by means of 
credits and subventions, which are granted through 
the intermediary of the State Agricultural Bank. 
The aggregate financial help may be placed at 
about X 1,500.000 рег annum. These credits bear 
an interest of 6 per cent, and are granted for 
periods of ten years in the case of steam dairies, 
and five years in the case of manually operated 
ones. Also credits up to ten years are granted 
for the erection of modern equipment. Moreover, 
the State has organised a cold storage railway 
service for the transport of butter. 

There is no doubt that the assistance rendered 
to the dairy industry by the Ministry of Agriculture 
on the one hand, and the eagerness of the Polish 
farmers to build up this branch of production on 
the other, will result in the development of the 
co-operative movement and increase the output of 
butter as well as its quality. It is to be expected 
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that Poland will in the near future become one of 
the important butter exporting countries on the 
European continent. 

At the present time there are in Poland about 
6,000.000 milk cows, the production of which may 
be raised by at least 100 per cent, provided 
that rational methods of feeding are adopted. 
Energetic propaganda is carried on in this direction 
by various agricultural organisations. 

In addition it should be stated that the sound 
movement of amalgamation of small dairies, their 
transformatio 1 into larger establishments provided 
with up-to-date equipment, will in the end lead to 
the production of the better grades of butter likely 
to satisfy the requirements of foreign markets. So 
far the chief exporters have been the Western 
Voievodships and certain parts of former Russian 
Poland. The introduction of modern equipment in 
other parts of the country will also exercise a 
favourable influence on the volume of butter 
exports. 


THE PROPERTY TAX 


THE FALL of the Polish Mark compelled the Polish 
Government, in the year 1923, to seek for preventive 
measures in order to improve the monetary condition 
of Poland. The plan had to be based on the 
country's own resources, as the obtaining of a foreign 
loan was at that time utterly impossible. 

It was under these conditions that the law of 
August 1141, 1923 was promulgated, instituting 
a capital levy amounting to X 1,,000,000.000. 

The above mentioned sum was to be composed 
of % 500,000.000 from agriculture, X 375,000.000 
from the large and medium sized commercial and 
industrial undertakings, and X 125,000.000 from 
other classes of national property. This capital 
levy was to be collected within three years, that 
is by the end of 1926. 

Nevertheless, after the tax was imposed, it became 
obvious that this scheme was impracticable, and 
that its collection would have to be abandoned. 
At the time of discussion of the project of this 
law it was estimated that the national property 
amounted to about Х 88.000 million but it became 
clear, after the tax was imposed, that the taxable 
property was only about X 12.000 million. 

With the taking into account of the progression, 
forming part of art. 9 of the law, and upon the 
application of contingent increases, the tax in the 
first contingent group (agriculture) reached 60 per 
cent, in the second group—the large and medium 
sized industrial and commercial undertakings — 
178 per cent, and in the third contingent group— 
the remaining categories of property — 28'6 per 
cent. Such a burden, even if the valuation of the 
property were lower than the actual value, could 
not be maintained, and the tax could not be 
collected in accordance with the legal prescriptions. 

In order to adapt the law to the economic life 
of the country, and to remove its ill effects, the 
successive governments in power after that time 
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felt compelled to submit projects for its reform: 
The realisation of these projects was delayed for 
various reasons, and the present government has 
now elaborated a new one aiming at its repeal. 

The new proposal is composed of two projects: 
1) an amendment to the original law, and 2) a law 
for the institution of a permanent tax on property. 
These two projects, which deal with the subject in 
a more detailed manner, do not differ much from 
those which had been elaborated by the previous 
governments, but are more favourable to the tax- 
payer than the old one. The proposed amendment 
provides for the reduction of the general contingent 
to X 407,000.000, of which the tax-payers falling 
under the first contingent group would have to 
pay X 150,000.000, the second — X 188,000.000, 
and the third — 4 69,000.000. The contingent іп 
the first and third groups corresponds to the actual 
tax without contingent increase, whereas in the 
second group it represents one half of the original 
contingent (4 375,000.000). 

In the anticipation that collection of the tax 
thus reduced may encounter difficulties, the project 
of the amendment provides for the granting by the 
Minister of Finance of facilities for the payment 
of the tax. 

Up to the end of 1926 the tax collected under 
the original levy amounted to X 310,000.000, and 
the arrears to be collected in 1927, represented 
Ж 97,000.000. Тһе above mentioned arrears 
after the consideration of petitions for reliefs, have 
fallen to Х 60 million to be received. As this sum is 
insufficient to cover even the budgetary requirements 
for the year 1927/8, and as there arises the necessity 
for filling gaps in future budgets, which will assert 
itself after the repeal of the capital levy, the 
Government has made the projected repeal of the 
capital levy dependent on the introduction of a 
moderate but permanent tax on property, which, 
under the present proposal, will be collected as 
from January ist 1928. 

The tax will be imposed on the strength of 
valuations of property to be undertaken every three 
years. Triennial periods for valuation were adopted 
in order to reduce the work and expenditure of 
the tax services, in connection with the yearly 
valuation, and calculation of taxes to be levied. 

Foreign capital, irrespective of form, is free 
of tax. 

Among others, household furnishings and various 
things destined for personal use of the tax-payer 
are free from tax, provided they do not exceed 
% 10.000 in value. 

In order to provide for an equitable and even 
distribution of the tax, the project includes the 
regulations as to the manner in which the different 
effects are to be valued. Further, in order to ensure 
the elaboration of equitable valuation rates, ап 
advisory valuation committee will be appointed. 
The council will be composed of the representatives 
of the Ministries of Finance, Industry and Commerce, 
and Agriculture, as well as of the different categories 
of public property. 

The property value, on which the tax is payable, 
is fixed at Х 6.000 and over. 
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In view of the fact that the permanent property 
tax is destined to supplement revenue from other 
direct taxes, and is to be universal, the project of 
the law provides for comparatively low rates. It 
is worthy of note that the basic rate is fixed at 
40/,, in the case of properties not exceeding X 15.000, 
and for properties exceeding that sum a surtax 
amounting to 3°/,, will be applicable. 

The German tax law on capital provides also 
for digression, as the basic rate is 5°/,,; there is 
also a progression up to 7*/3°/a. 

The valuation of property for the levying of this 
tax, as well as the imposition of the tax itself, is 
to be performed by Treasury Offices of the 1st 
instance. 

It should be mentioned that the law also contains 
stipulations, on the strength of which, the tax- 
payers may be totally or partially freed from the 
payment of tax, should they lose totally or partially 
the property during the valuation period. 


The Minister of Finance is also to be empowered 
to grant credit facilities in respect of the taxes 
as well as to rescind those taxes, the collection of 
which is impossible. А stipulation of this kind is 
most commendable, for it may happen that a rigorous 
apolication of this law in the future might adversely 
affect the situation of the tax-payers as a whole, 
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which, of course, is not in the interests of the 
country. 

It is to be anticipated that the annual revenue 
from the permanent property tax will be about 
* 705 million, so that this tax, which is a moderate 
one, will not be as burdensome for the tax-payer 
as a whole, as was the one at present in force, 
whieh was based on the valuation performed four 
years ago. 

The introduction of a permanent tax on property 
is all the more necessary as it is absolutely needed 
for the extension of the Polish system of direct 
taxes. In view of the universality of this tax, 
a large number of citizens who do not pay other 
taxes (income tax, industrial tax) although they 
possess extensive means, or who have paid them 
so far, but in too small a proportion, will, іп order 
toensure budgetary equilibrium, in the year 1927/8, 
have to pay during the current year an advance 
towards the new property tax, which is to be 
caleulated on the basis of the valuation now in force. 

Bearing in mind that the petitions for the reduction 
of the existing tax have already been dealt with, 
it appears to be certain that the collection of the 
advances will not involve any hardship for the tax- 
payer. The advance paid will be received as a part 
payment in respect of the permanent tax to be 
imposed in 1928. 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Official Journal of Laws of the Republic of Poland” ("Dziennik Ustaw Rzeczypospolitej Polskiej”) 


The granting of a supplementary 
allowance to state employees ("Dz. 
Ust. R. P." No. 73, item 632). 


Amendment of art. 120 of the 
industrial tax law ("Dz. Ust. R. P” 
No. 74, item 643). 


State guarantee іог liabilities 
in connection with foreign trade 
(Ба. Ust. R. P." No. 74, item 644). 


Amendment ой the taxation on 
ships '( (" Dz. Ust. R. P." No. 74, item 647). 


Customs rebates on ships’) (” Dz. 
Ust. R. P." No. 74, item 648). 


Export duty on timber origin- 
ating in the Czeremosz valley 
(Dz. Ust. R. Р” No. 74, item 649). 


Reimbursement of import duties 
on the export of hats and hat 
shapes ("Dz. Ust. R. Р” No. 74, 
item 650). 


Maximal customs export duties ?( 
(Dz. Ust. R. Р.” No. 74, item 651). 


Export duty on bran?) ("Dz. Ust. R. 
P." No. 74, item 652, and No. 77, item 675). 


Prolongation of the export duty 
on rye and rye flour ^) ("Dz. Ust. R. 
P.” No. 74, item 653). 


1) See "The Polish Economist" No. 9/1927, 
page 372. 

2) See page 412. 

% See "The Polish Economist" No. 9/1926, 
page 185. 

4) See page 413. 


Customs facilities in the matter of 
protection of inventions, samples 
and trade marks in connection 
with the Lwów Eastern Fair (” 02. 
Ust. R. P." No. 74, item 654). 


Ratification of the international 
convention against the smuggling 
of alcohol ("Dz. Ust. R. P." No. 75, 
item 656/7). 


The payment of excise charges 
on tobacco products imported by 
private persons ("Dz. Ust. R. Р” 
No. 75, item 658). 


The promotion оі stock-breeding 
("Dz. Ust. В. Р.” No. 76, item 668). 


Provisional contingents of sugar 
for the period from August ist 1927 
to September 30th 1928 ("Dz. Ust. 
R. P." No. 76, item 670). 


Amendments ofthe railway freight 
tariff (Dz. Ust. R. P.” No. 76, item 671). 


Reduction of the railway tariff 
in respect of coal sent to Italy 
(Tarvisio) via Czechoslovakia and 


Austria ('Dz. Ust. R. Р” No. 76, 
item 672). 
The combating of infectious 


animal diseases ("Dz. Ust. R. Р.” 
No. 77, item 673). 


from August 15th to September 15th 1927 


The responsibility ofthe Treasury 
for postal parcels, telegrams and 
telephone calls ("Dz. Ust. R. P^ 
No. 78, item 679). 


The reduction of export duties 
in respect of certain products 
originating in the ігее city of 
Danzig ("Dz. Ust. R. Р” No. 78, 
item 682). 


Standardisation of rye flour 
("Dz. Ust. R. Р.” No. 78, item 683). 


Slight amendment of the postal 
and telegraph tariffs ("Dz. Ust. R. 
P.” No. 78, item 684). 


Commission fees to be charged 
by customs agencies of the Polish 
State Railways ("Dz. Ust. R. P^ 
No. 78, item 685). 


Manipulation fees to be charged 
by eustoms agencies of the Polish 
State Railways ("Dz. Ust. R. P." 
No. 78, item 686). 


The reduction of railway tariffs 
in respect of coal consignments 
sent to Italy (San Candido) via 
Czechoslovakia and Austria (” 02. 
Ust. В. P." No. 79, item 691). 


Amendments of the Polish-Ger- 
man railway goods tariff ("Dz. Ust. 
R. P." No. 79, item 693). 
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SOSNOWIEC 


PRODUCTION AND TRADE 


STATE OF EMPLOYMENT IN 
AUGUST. — The situation on the 
labour market in August showed a fur- 
ther improvement, the total number of 
unemployed in Poland, during the five 
weeks period from August íst to 
September 3rd, having declined from 
173.445 to 156.701, or by 16.744, i. e., 9.7 
per cent. The unemployment figures for 
the various months of this year were as 
follows: 


January . 251.702 
February . . „ 256,392 
March . . . . 243.375 
April . 226.018 
May. . . 201.570 
June . 190.546 
July. . 173.445 
August 156.701 


It will be seen that, compared with 
the figure for the month of February, 
that for the end of the month of August 
Showed a decline of 99.691 or 38'9 per 
cent. The rate in the decline of unem- 
ployment was somewhat slower than in 
the past month; thus the average weekly 
decline in August was 3.348 as against 
4.215 in July. 


Compared with August of last year, 
the number of people out of work at 
the end of the month decreased by 87.851 
or by 360 per cent. Similarly as іп 
recent months, the improvement of the 
conditions on the labour market is 
partly attributable to heavy worle in 
the fields in connection with the harvest, 
and partly to seasonal causes, such as 
building operations, which аге now 
being earried on with great intensity, 
owing to the approach of the autumn. 
The taking on of hands by various 
branches of industry also had some 
influence in this respect. During the 
period under review,there was a shortage 
of labour in certain districts owing to 
industrial workers going to the country 
for the harvest. The emigration of 
workmen, as far as the labour market 
was concerned, playe 1 practically no róle 
in August. 


The improvement of the situation on 
the labour market was accompanied by 
an upward tendency of wages. Among 
others, foundry workers concluded with 
their employers a new agreement, 


whereby the wages of those paid by 
the day were increased on the average 
by 8 per cent, Moreover, in numerous 
localities wages had to be increased. 
Thus, municipal workers at 1,642, those 
engaged in the timber and building 
industries at Kraków, Lwów and Bielsk, 
all benefited in this manner. Apart 
from local small conflicts between 
employers and employees, no strikes 
were reported during the month. The 
following statement shows the number 
of unemployed according to trades: 


August September Decrease 

mining 24.803 23.290 1.513 
foundries 4.562 4.209 353 
metal 12.186 10.765 1.421 
textile 19.179 17.804 1.375 
building 7.300 5.809 1.491 
clerical 19.577 19.097 480 
various 85.838 75.727 10.111 

Total: 173.445 156.101 16.744 


In the coal mining industry, the num- 
ber of workers increased in August, in 
connection with a further augmentation 
of output, for it may be mentioned that 
the volume of both home and foreign 
sales showed a marked increase. Also 
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the prospects for the immediate future 
are good. In the petroleum industry 
the situation was unchanged. The 
extraction of crude oil, despite the 
comparatively small drilling activity, was 
maintained on about the same level as 
in July, and stocks of crude oil increased 
parallel with the downward movement 
of the prices, The number of unemployed 
miners in general as the result of the 
above mentioned increase taking place 
in coal mining, declined by 1.513, the 
number of unemployed being 16 per 
cent of those at work. 

The conditions in the foundry industry 
continued to be good, the output of 
pig iron again showing a marked 
increase, while the demand for foundry 
products on the part of the trade declin- 
ed, but in view of large purchases 
being made by the Treasury, the volume 
of sales in August was larger than in 
the preceding month. The volume of 
foreign orders, as well as the quantity 
of iron exported was also larger than 
in July. 

In the zine industry the position was 
unchanged. Despite the decline in prices 
export activity did not diminish, as 
compared with the past few months. 

Unemployment figures in the foundries 
declined by 353, the number of unemploy 
ed, being 7 per cent of those employed. 

Broadly speaking, the conditions 
prevailing in the metal industry were 
good. The best situation prevailed in 
the agricultural machinery and imple- 
ments section, as owing to the approach 
of the autumn season manufacturers 
of these goods had to take on additional 


workers and to work overtime in order 
to meet the requirements of the farmers. 
In the electrical machinery branch the 
state of employment also left nothing to 
be desired. Despite a certainimprovement, 
builders of textile machinery in the 
Rielsk area, who work mainly for export, 
did not operate at full capacity. A 
comparatively better situation obtained 
in the Lódz area, which worked mainly 
for local needs, as in several works the 
number of hands employed exceeded the 
pre-war figure by 50 per cent. Manu- 
facturers of wire and nails, as well as 
of pressed wares enjoyed a good trade; 
on the other hand industrial plants 
engaged in the production of iron and 
steel constructions, bridges &c., were 
short of orders. The number of 
unemployed metal workers declined in 
August by 1.421 and was 15 per cent 
of those at work. 

In the textile industry a decided turn 
to the better was evident, the slack 
season being over, and active preparation 
for the forthcoming winter season being 
in full swing. In the Łódź area the state 
of employment improved considerably, 
particularly in the wool industry. The 
favourable situation in the Bielsk wool 
industry was maintained, and the 
shortage of qualified textile workers was 
still badly felt. The local market was 
active, particularly the heavy fabrics 
branch. The demand for semi-wool 
material on the part of foreign customers 
was particularly brisk. In the Bialystok 
wool] industry the state of employment 
did not show any fluctuations, although 
unfortunately the sales continued to be 
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on a small scale. In the flax and jute 
industries the situation was good. The 
number of unemployed texlile workers 
declined by 1.375 persons, and stood 
at 17.804 representing 11 per cent of 
those at work. 

In the building industry the situation 
improved, the number of unemployed 
declining by 1.491, as compared with 
July. The efforts to finish the work 
commenced before the setting in of 
cold weather, and brisk building activity 
was partly responsible for this. 

As the result of the general improve- 
ment of the economic conditions of the 
country, the unemployment of clerical 
workers declined by 480. 

The most marked improvement, simi- 
larly as in previous months, was recorded 
in the group of various workers (a decline 
of 10.111 persons, due to the above 
mentioned causes), and also to the taking 
on of additional workers, in connection 
with operations on the land, amelior- 
ation of fields, &c. 

Part-time workers at the end of 
August were 35.913 persons as against 
35.838 at the end of July. Of this 
number 206 persons worked 1 day per 
week, 471 — 2 days, 2.476 — 3 days, 
8.506 — 4 days, and 14.004 — 5 days 
per week. On the average the part- 
time workers were employed in August 
4:4 days per day, as against 45 in July. 


STRIKES IN 1926. — The prevalence 
of strikes, which was very marked in 
1923 — during the currency inflation — 
fell off in 1924, and was still less in 
1925, owing to the critical economic 
situation in that year. The 1926 figures 
are not far removed from those for 1925. 
More and more numerous demands for 
increased wages, which remained un- 
changed since 1925 or 1924, in spite of 
a strong rise of the cost of living, did 
not meet with resistance on the part of 
the employers; this was due to awakened 
economic life, and demands for wage 
increases have, in general, been settled 
favourably. 

The number of strikes7during the 


years 1923/26 are illustrated by the 
following table: 
Year Strikes Strikers Wer АЙ 8 
1923 1.263 849.051 6,378.680 
1924 915 564.134 6,544.852 
1925 532 148.527 1,284,553 
1926 583 133.581 1,382.133 
Y Strikes шоп”) Strikes lost*) 
ear strikes strikers strikes strikers 
1923 952 536.799 267 288.073 
1924 586 209.796 295 336.067 
1925 352 84.382 166 51.036 
1926 395 83.993 175 48,175 


Thus it is seen that, from year t 
year, the smallest decline is shown В, 
the figures for the number of strikes, 


*) Figures relating to strikes of uncertain 
outcome, are not included, 
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а larger decrease іп the number of 
Strikers, and a sudden drop in the 
number of days wasted (in 1924, in 
Spite of a decline in the number of 
Strikes and strikers, the number of 
days lost increased). The tendency is 
for strikes to embrace constantly decreas- 
ing numbers of workmen, and to last 
for shorter periods. 


Ав regards the outcome, it can be 
Stated, if the number of workmen 
Striking is taken as a basis, that in the 
years 1923, 1925 and 1926 the ratio of 
Strikes won to the total number of 
Strikers was around 60 per cent. The 
year 1924 was an exception, the ratio 
being 37 per cent. 

The greater part of the strikes were 
for increase of wages and other economic 
matters, i. e, payment of back wages, 
&c. a part arose in connection with 
working hours and other labour condi- 
lions; other causes, such as demands 
that the number of workmen be not 
reduced, acknowledgement of professio- 
nal union, re-engagement of discharged 
workmen, change of management (poli- 
tical and other manifestations), played 
no important part during the whole 
period 1923/1927. 

The division of the strikes, according 
to the two more important causes, is 
given in the following statement: 


r Тона 


strikes strikers 
1923 1.263 849.051 
1924 915 564.134 
1925 532 148.527 
1926 583 143.581 


Demands concerning: 
wages and other hours and other 


Year economic matters working conditions 
strikes strikers strikes strikers 
1923 1.106 785.489 24 17.357 
1924 767 263.132 43 271.294 
1925 445 97.142 26 31.501 
1926 488 108.850 36 14.142 


It is seen, when the number of work- 
men is considered, that in the years 
1923 and 1926, demands concerning hours 
and working conditions were not im- 
portant; they were of greater weight in 
the years 1924 and 1925. 

Attention is drawn to the increase 


of group strikes in 1926, as compared 
with 1925; it is as follows: 


1925 1926 

Total number of strikes 532 583 
» m » group strikes 51 98 
” » „ Separate strikes 481 485 


. Strike movement in 1926 was most 
intense in the months from May to 
October. In the first months of 1926, 
when the sharp economic crisis still 
existed, the activity was not great, and 
it likewise weakened at the end of 1926. 


The most serious movement was 
experienced in the textile, machinery, 
mineral and mining industries; in other 
branches it was not strong. Figures 
relating to strikes in the various bran- 
ches of industry, are given below: 
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Strikes Strikers Dags losi 


Agriculture. . . . . 35 1.464 5.138 
Mining = rs כ‎ 2.2 35 19.819 51.696 
Mineral industry . . 87 18,629 131.928 
Foundry = . 9 4,997 14.508 
Machine & electrical 

industry . . . a « 75 15.428 102.280 
Chemica] industry . 14 3.502 29.328 
Textile ך ב‎ 121 45.585 686.586 
Рарег " т 51 1,302 12.524 
Leather 5 .. е B 950 1.562 
Timber 5 - 71 9,747 88.068 
Foodstuffs 2 " 21 3.050 17.315 
Clothing 5 7 7.413 73.751 
Building = E 26 3.501 13.011 
Polygraphie , . 1 207 1.759 
Publie utilities . 6 9.171 56.692 
Communieaticn . . ב‎ 1.304 4.845 
Public and communal 

inst. clerks. . . - 3 265 9.217 
Other branches . 8 223 1.419 
General strikes . 1 2.024 13.906 


In certain branches of labour, а 
serious or even decisive róle was 
played by group strikes; but in the 
main the strikes were of an independent 
nature (88.373 strikers were included 
in unit strikes, and 55.208 in group 
strikes). 


GRAIN 


— The latest returns of the Chief 
Statistical Office, concerning the yield 
of this year's crops in Poland, do not 
differ much from the provisional 
estimates issued last month. The latest 
figures are as follows") (in thousands of 
tons): 


wheat 1.480 
rye 5.980 
barley 1.630 
oats 3.420 


Leaving out of account barley and 
oats, for which it is too early as yet to 
give figures as accurate as those for 
wheat and rye, it should be stated 
that the above figures are practically 
identical with the provisional ones, 
while those for wheat are slightly 
higher. In relation to last year crops, the 
above mentioned quantities represent: 
wheat 1159 per cent, rye 119'4 per 
cent, barley 104:8 per cent and oats 
1121 per cent. These figures may be 
subject to certain modifications, for the 
actual yields can only be exactly 
calculated when the threshing operat- 
ions are finished (November—December). 
Nevertheless it is safe to state that 
this year’s yield will be above the 
average. 

Prices of grain on the Polish market, 
after a momentary stabilisation, at the 
beginning of the harvest season, showed 
a slight upward tendency. This situation 
is attributable to the upward tendency 
obtained on the world grain markets. 
As regards the relation of prices of grain 
on Polish and world corn exchanges, it 
is interesting to note that those ruling 
in Poland are still higher than those 


*) These data do not lake into account damages 
made by hall and flood, 
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obtaining on the American markets, the 
difference reaching $ 060 per quintal. 
The movement of prices during the 
period under review is given in the 
following table: 

(table-see next page) 

Compared with the first half of 
August prices for grain ruling in the 
first half of September showed the 
following differences: oats: decline of 
147 per cent; rye and barley: increase 
of 25 рег cent and 53 per cent 
respectively; wheat: no change. 

The further movement of the stabili- 
sation of the prices of grain in Poland 
will depend on the policy pursued by 
the Government in regard to grain 
supplies as well as on the shaping of 
prices on the world market. As regards 
the latter factor it may be stated that 
the prices are fairly steady, as they 
fluctuate within very narrow limits. 
The Government aims at the restriction 
of grain exports by means of an export 
duty and the building up of grain 
reserves in the country*). Nevertheless, 
despite the prolongation of the high 
export duty on grain till the end of 
the agricultural year (June 30th 1928), 
the prices of rye, as already mentioned, 
experienced a slight increase. 

Exports of grain in August rose 
slightly, as compared with the preceding 
month, and were as follows (in tons): 


4 ₪ ₪ ow 1926 

July August August 
wheat 235 2.074 6.614 
rye 304 228 23.902 
barley 245 1.402 9.922 
oats 317 1.150 2.113 


Of the total volume of wheat exports — 
50 per cent were directed to Germany, 
and 47 per cent to Sweden. Small 
quantities of rye, which were exported 
in August, were exclusively directed to 
Germany. The chief buyers of barley 
were: Germany (39 per cent), Norway 
(30 per cent) and Denmark (23 per cent). 
Oats were absorbed by Germany (65 per 
cent) and England (35 per cent). 

Imports of grain in August declined, 
as compared with the preceding month, 
as illustrated by the following figures 
(in tons): 


Sb pom 
July August 
wheat 10.185 3.219 
rye 16.985 10.165 
harley 670 86 
oats 3.871 401 


The chief suppliers of wheat were: 
Russia (59 per cent), the United States 
of America (13 per cent), Holland (13 per 


*) See next page, 
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cent), Hungary (8 per cent), and Germany 
(7 per cent); rye was mainly imported 
from the United States of America (32 


WHEA T: 


Warsaw 
Poznań 
Lwów 


Average price 


Berlin RMk. 
Chicago 

RYE: 
Warsaw 
Poznań 
Lwów . 


Average price 


Berlin RMk. 
Chicago 
BARLEY: 
a) Brewing: 
Warsaw 
Poznań 
Average price 


Berlin RMk. 
b) Feeding: 
Warsaw can 222 OUS 


Poznan 
Lwow 


Average price 


Berlin RMk. 
Chicago 


OATS: 


Warsaw 
Poznan 
Lwów 


Average price 


Berlin RMk. 
Chicago 


GOVERNMENT GRAIN RESERVES.— 
The necessity for the accumulation of 
grain reserves, which would restrain 
the excessive fluctuation of grain prices, 
and which would ensure sufficient 
supplies of griin in cases of momentary 
shortage, has imposed itself on several 
occasions during the past few years. It 
may be recalled that there have been 
enormous decreases in prices of grain 
during the post harvest period, while, 
on the contrary, excessive rises, very 
frequently economically unjustified, have 
occured during the period precedirg the 
harvest. On several occasions a great 
shortage of grain has been recorded, 
owing to a lack of supplies, particularly 
at the time when heavy land operations 


August ist—15th | August 16th—31st 
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per cent), Germany (26 per cent), Italy 
(20 per cent), and Canada (13 per cent). 
Small quantities of barley were received 


4:60 
449 


454% 
5:90 


35°81 401% 
35°51 3°98 
34°25 3:84 


3°94}, 


4:89 
3°60 


36°30 407 
32°51 3°64}, 
30°32 3°40 


3°70} 


493 
3:22% 


were in progress, or when the roads 
were in a bad condition. The fall in 
prices during the month following the 
harvest season, due to the lack of 
working capital of the Polish agricultural 
community, to defective organisation 
of agricultural credit and trade, іп- 
sufficient storage accomodation, &c., 
exposes the agricultural community to 
losses which cannot be offset by the 
increase in prices observed towards the 
end of the agricultural season, for the 
profits are mainly made by business 
intermediaries. 

There were fluctuations in prices, which 
amounted to about 80 per cent within 
one agricultural year. Thus, for instance, 
the price for rye in September 1923, 


Sept. 1st—15th 
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from Rumania and Hungary, and oats 
from Germany (61 per cent) and Russia 
(36 per cent). 


Percentages 
of difference 


amounted to $ 1°64 per 100 kg., while in 
April 1924 it was $ 2°41; similarly, in 
1924/5, the prices were from % 365 to 
$ 657; and in 1926/7 from $ 368 to 
$ 5:04. Thesefluctuations are encountered 
only in those countries, in which the 
agricultural community, similarly as in 
Poland, has insufficient capital at its 
disposal. The occurence of the above 
mentioned phenomena might be checked, 
firstly -— by the improvement of the 
financial situation of the agricultural 
classes, secondly — by efficient orga- 
nisation of agricultural eredits, and in 
particular the introduction of a system 
of credits based on the employment of 
grain elevators, thirdly — the or- 
ganisation of the corn trade, and four- 
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Му — the construction of grain [ele- 
vators. 

The above mentioned problems are 
linked up with the economical and fi- 
nancial policy pursued by Poland; their 
realisation must be distributed over a 
number of years, and depends, to a lar- 
бе extent, on the inflow of foreign cur- 
rency to the country. Under these con- 
ditions the building up of grain reserves 
by the Government must be regard- 
ed as a half measure, which, never- 
theless, should make good the ill effects 
Which are noticeable in the Polish grain 
market. 

The accumulation of grain reserves, 
which since a few years has been re- 
garded as a State necessity, has, never- 
theless, been paralysed by the strin- 
gency of capital. In the current year 
the Polish Government has, for the first 
time, decided to realise this scheme. 

The grain reserve is to amount to 
100.000 tons, the bulk of which will be 
composed of rye. The purchases will 
be effected by the State Agricultural 
Bank, through the intermediary of 
agricultural commercial enterprises, 
which will store the grain partly in 
their own, but chiefly in leased ware- 
houses and mill stores. The purchases 
аге to be made by the agricultural 
commercial organisation situated in the 
Western provinces. Moreover, the 
purchasing and warehousing are to be 
carried out on lines laid down by the 
Government, by the Union of Consumers’ 
Co-operative Societies in Warsaw, and 
by the municipalities of Warsaw, Kraków, 
Lwów and Wilno. The above mentioned 
organisations are to take the purchasing 
in their hands, in conjunction with 
commercial agricultural bodies, other 
than those previously enumerated, i. e., 
in the Western provinces. The process 
Of accumulation of grain reserves will 
be co-ordinated with the purchases of 
grain for the army, in order that the 
Scheme may exercise a beneficial 
influence on the local grain market. 

А committee composed of the represen- 
tatives of the Ministries interested in 
this scheme, has been entrusted with 
its supervision and control. The chief 
object of the Government is to have an 
Influence on the shaping of prices for 
grain in Poland, particularly of those 
for rye, and the organisation of a 
Permanent means of supply for the more 
Important industrial centres. Purchases 
are to be made in periods of low prices 
m order to prevent excessive fall of 
quotations, while sales will be effected 
in periods of high prices or when the 
Shortage of grain on the market becomes 
more or less serious. 

No purchases, have, however, so far 
been made, contrary to general antici- 
pations, despite the fact that the yield 
of rye in the current year was larger 
by 19 per cent than in 1926, and despite 
the prolongation to the end of June 
1928 of the regulation of the Ministries 
оі Finance, Industry and Commerce, 
and Agriculture, relative to the export 
duty on rye. The latter amounts at 
Present to X 15 per 100 kg. and is 
prohibitive; the situation ruling on the 
foreign markets has no influence what- 
Soever on the shaping of prices іп 
Poland, so that a fall of prices on the local 
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market is anticipated. Compared with 
the quotations reported by world corn 
exchanges, those ruling in Poland are 
higher than in the United States of 
America, but lower than those obtaining 
on the Western European markets. The 
present level of prices on the Polish 
markets must be regarded as high, 
especially when the economic conditions 
in Poland as a whole are taken into 
account. 

This is attributable to the increase 
of prosperity among the agricultural 
community in Poland, as compared with 
the preceding year, due to the prevalence 
of good conditions on the agricultural 
products market in 1926, and to the 
delayed harvest, which prevented the 
completion of threshing before the 
commencement of the autumnal land 
operations. Such a situation is by 
no means unfavourable, nevertheless 
purchasing activity under such condi- 
tions would not be justified, for the 
grain purchased now at high prices 
would have to be sold in spring at still 
higher figures, or else the Treasury 
might be exposed to big losses. It is to 
be anticipated that the fall in prices of 
grain will take place at the end of 
September or at the beginning of October, 
when the purchases for the building 
up of grain reserves will be made 
under favourable conditions. 


SOWING CREDITS. — This autumn 
the State Agricultural Bank has given 
a credit of X 3 million for the pur- 
pose of furnishing farmers with high 
grade seeds. The credit will be granted 
to the full value of the market price 
of seed, by discounting the buyers' 
promissory notes after they have been 
endorsed by the seed raiser. 

The term of repayment of the credit 
is fixed at March 31, 1928, but for 
parts of Poland which have suffered 
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from the recent floods, the time is 
extended until October 1, 1928. 

Interest will be charged at 10 per 
cent per annum. 


BUTTER 


— In the second half of August prices 
of butter had an upward trend, due to 
increased demand on the рагі of 
exporters, and to limited supplies, 
brought about by augmented consump- 
tion by the rural population towards 
the end of the harvest season. In the 
first half of September the butter 
market was quiet, although the supplies 
to the more important markets were 
more abundant than in the second half 
of August. In the big commercial 
centres, from whence butter is dispatched 
to foreign countries, a shortage of first 
class export butter was noticeable. 
The prices for first grade butter in 
the second half of August and the first 
half of September, on the main butter 
export markets, were as follows: 


August Seplember Percentages 

15th-31st 1st-15th of difference 

X $ X $ X $ 
Bydgoszcz 6°70 0:75 1:00 --078 - 45-- 4:0 
Lublin 6:30 0:69 640 7 3:2 — 0 
Poznan 7:00 078 6°90 +0°77 14 — 13 


Sosnowiec 6°80 0:76 6°40 --071 — 58 — 3 
Warsaw 6°20 0:69 6°40 +-0°71 — 2:2 — 9 

Exports of butter in August amounted 
to 788 tons valued at X 4,458.000 as 
against 1.249 tons valued at X 6,245.000 
in the preceding month. 


CROPS (PHOT, J, BULHAK) 
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Of the total volume of export Ger- 
many received 80°6 per cent, Austria 
9 per cent and England — 85 per cent. 


EGGS 


— During August there was a strong 
tendency on the egg market; a certain 
easening in the situation, as well as the 
appearance of large supplies on the 
local market, was noticeable towards 
the end of the month, as the result of 
the increase in retail prices from Х 0°18 
to % 020 per piece and the weakening 
of export activity. 

Prices per case of 1.440 eggs on the 
local wholesale market were as follows 


(in X): 


August September 

15th — 31st Ist — 15th 
Warsaw 200— to 220.— 220-- to 260:— 
Lublin 180-- , 205— 170- , 240-- 
Kraków 198— , 20:-  220— „ 265- 
Sosnowiec 200— „ 210—  215— , — 
Tarnów 20r— , 210—  234— , 265-- 


Export of eggs in August amounted 
to 6.614 tons valued at X 16,432.000 as 
against 5.950 tons valued at X, 14,112.000 
in the preceding month. 

Exports to Germany amounted to 695 
per cent, to Austria — 11 per cent, to 
England— 8 per cent, to Czechoslovakia— 
6 per cent, of the total exports. 


TIMBER 


— The characteristic feature of the 
round timber market was the earlier 
beginning of preparations for the 
forthcoming cutting season. The carry 
over from the last year was sold out, 
so that the obtaining of supplies, is, at 
the moment, bound up with difficulties. 
The shortage of timber is badly felt by 
sawmills. For this reason a slight upward 
tendency, which has heen evident during 
the past few months, developed into 
an upward trend in prices in practically 
all centres, which situation will most 
probably remain during the forthcoming 
season. As an increase in prices would 
further deteriorate the situation in the 
timber industry, and prevent the export 
of wood products, it is the intention of 
the Government to take steps to prevent 
a further rise of round wood prices in 
the autumn and winter seasons. 

The prices for round timber destined 
for foreign markets did not show any 
considerable fluctuations. In Danzig, 
there is even а slight downward 


movement. A marked improvement was 
recorded on the sleeper market. On the 
whole, there are signs indicating that, 
in contrast with the past few years, 
there will be a brisk demand for sleepers 


Pine logs per! cub. m. 
», telegraph poles AZ 5 


» pit props s dd А 
Oak logs 40--50 em. Sb g 
» » Over 50 em. ISO. и 
Pine sleepers I per piece 
" п no» 
Oak, II M 
Pine English deals per standard 
Wholesale prices franco truck, loading 
station, according to the returns publish- 
ed by the different Directorates of State 
Forests, were in July and August the 
following (in X per cubic metre): 


July August 
pine logs for saw mills 
(per cubic m.) Warsaw 59— 59:— 
- » > Radom 42-- 45-- 
= »  „ Siedlce 38.— 49-— 
5 » » Wilno 38:— 37— 
s 5,  „ Białowieża 40— 40:50 
2 , » Poznan 1) 31:40 31:05 
5 » » Вудровтс?!)40:71 40:91 
ch э ж Torun!) 48:75 51:79 
pine logs for building 
purposes 
(per cubic m.) Siedlce 30-- 41— 
5 » „ Białowieża 32-- 32:50 
т „ » Wilno 30:-- 30-- 
ріпе рїї ргорв 
(per eubie m.) Warsaw 32-- 32— 
= » » Radom 25-- 25-- 
» » ^» Siedlce 20— 26- 
5 „ » Poznan') 2411 22°56 
^ » „n Bydgoszez') 24:06 21:90 
- «a o Torun") 23:80 24:62 
spruce logs for saw mills 
(per cubic m.) Siedlce 32— 3T— 
Lwów 30:38 31:55 
oak logs for joinery 
(per cubic m.) Białowieża 85-- 85-- 
Gg SATIS 110:— 130-- 
pulpwood 
(per staeked cub. m.) Siedlce 25— 28— 
s 5 - „ Wilno 22:50 24:50 
- A А „ Białowieża 23:— 25-- 


Exports of timber in August are 


given below (in tons): 


July August 
pulpwood 140.329 169.585 
pit props 100.486 107.184 
logs and stems 132.037 99.876 
telegraph poles 8.876 10.554 
deals, boards, battens 194.724 200.735 
coopers’ ware 26.514 28.050 

3.824 3.086 


sleepers 


The volume of exports of pulpwood, 
which ig usually on a small scale in 
the winter and the spring season, 
reached in August an unprecedented 
level. This is accounted for by the 
sales technique of this material which 
is usually exported during the summer 
months, that is when it is somewhat 
dried up. On the other hand, the 
exports of round wood destined for 
sawing have continued to decline since 
March, when they reached the highest 
figure this year, due to the seasonal 
exports of joinery material. The exports 
of sawn wood for the first time 
exceeded 200.000 tons. The exports of 


1) Prices for timber measured 1. о. b. 


in the near future, both in Poland and 
abroad, particularly in Germany. 

On the Danzig market the prices 
ruling for export timber in August were 


the following (in shillings): 


June July— August 

46/- to 55/- 46/- to 55/- 
26/- , 25/- 24/- . 29/- 
12/6 > 13/- 13/- 14/6 
80/ 90/- 80/ 90/ - 
140/ 160/ - 150/- , 160/- 
6/- 6/6 6/6 , 7/10 
3/5 3/10 aq 3/11 
SAM 5/6 5/5. 6/- 

+ 11.0 , 12.0 Ł 11.0 12.0 


sleepers reached a level which had not 
been recorded for some considerable 
time, while the price improved also. 
Broadly speaking, in point of quality, 
timber exports in August were quite 
satisfactory. 


COAL 


—The situation in the Polish coal mining 
industry, improved considerably, for 
thanks to a marked increase in the 
volume of exports, the total sales rose 
appreciably, and contributed materially 
towards the increase of output, with 
the result that the reserves of coal at 
pit heads were again reduced. Home 
sales did not increase due to the fact 
that the large dealers, fearing an incre- 
ase in prices after the signature of the 
Polish coal convention, purchased large 
quantities in July. Nevertheless the 
present state of the Polish coal industry 
is far from being satisfactory, for, owing 
to competition on the European market, 
under the influence of which prices 
declined markedly, the profits derived 
from the export of coal are gradually 
diminishing. There are, however, signs 
indicating that prices of coal on the 
world market have reached their 
lowest level, and that a betterment will 
take place in the near future. In any 
case, the increase in the volume of coal 
exports from Poland should be regarded 
as a favourable phenomenon. 

The state of the Polish coal industry 
in August in the three coal districts is 


illustrated by the following figures 
(in tons): 
E ш 
2 БЕ Z 
Coal mining = 93 8 %- 
districts [я Е E S ж 
R S m SS 
ы БЕ ES GR 
Upper Silesia 2,377.000 1,323.000 896.000 2,020.000 
Dąbrowa 636.000 393.000 152.000 415.000 
Kraków 191.000 164.000 102 78.000 
Total for 
August: 3,204.000 1,880.000 1,048.102 1,513.000 
Total for 
July '): 3,077.000 1,875.000 927.000 1,541.000 


in relation 


to July: --127.000 + 5.000 + 121.000 — 28.000 


') Corrected figures. 
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LOADING APPLIANCES 


It will be seen from the above data 
that the output of Polish coal rose from 
3,077.000 tons in July to 3,204.000 in 
August, an increase of 127.000 tons or 
413 per cent. The sales, which amounted 
to 2,802.000 tons in July, rose in August 
to 2,928.000 tons, an increase of 126.000 
tons or 450 per cent. Stocks at pit 
heads declined during the month from 
1,541000 tons to 1,513.000 tons — by 
28.000 tons or 1:82 per cent. Local 
€onsumption amounted to 1,880.000 tons, 
or 5.000 tons, i. e. 0'27 per cent more 
than in July (1,875.000 tons) Exports 
were 1,048.000 tons or 121.000 tons, i. e., 
13:05 per cent more than in the preced- 
ing month (927.000 tons). 

The exports in August reached the 
highest level attained since the end of 
the English strike. To form an idea of 
the increase of the volume of Polish 
coal exports, it is sufficient to compare 
the present totals with those which 
Were recorded prior to the coal stoppage 
in England, in May 1926: the increase 
amounts to 344.000 tons or 48°86 per 
cent. 

Exports of coal in August to the 
different markets are illustrated in the 
following table (in thousands of tons): 


AT А 


POLISH 
(PHOT. S. PLATER) 


1925 1926 1927 1927 
2 = 5 
Destination first semester * £3 в 
(monthly averages) Z Ж 
SWW 
Austria 194 214 192 217 264 
Hungary 36 42 48 57 65 
Sweden — 144 202 211 208 
Denmark 2 72 97 126 150 
Czechoslovakia 47 41 41 7 4 
Latvia 1 18 29 19 21 
Yougoslavia 8 14 22 43 46 
Switzerland 2 10 19 13 12 
Italy 1 49 126 99 95 
Rumania 6 8 10 13 17 
Lithuania 1 ב‎ 6 16 7 
Memel 1 5 2 4 5 
НоПапа — 1 — 
Finland - 9 9 18 41 
Егапсе - 23 16 10 19 
Norway — 1 15 6 19 
England — 37 = = 
Germany 451 1 1 -- - 
Belgium - — 12 5 13 
Russia — 6 — - 
Other countries 1 в 1 - 
Total: 750 697 865 865 986 
Danzig 26 37 27 42 42 
Bunker coal - 38 15 20 20 
Total: "6 72 907 927 1.048 
Export, Germany 
not included 325 711 906 927 1448 
Shipped through: 
Danzig 29 225 314 313 348 
Gdynia — 30 54 85 84 
Tezew = 59 11 20 17 


5) Corrected figures. 

?) The monthly average figures for separate 
couniries have been calculated by dividing the 
respective figures for the first semester bg 6; but 
іп fact, these figures were reached for the exports 
of coal to Holland—during 2 months, to Finland— 
during 5 months, to Norway during 4 months. 
The exports to England date since June, in which 
month they amounted 221.000 tons. 

‘) Average quantity for 6 months; this figure 
has been calculated as explained in note No. 2; 
exports via Tczew lasted onły 4 months. 


STATE-OWNED 


COAL MINE 


The increased coal exports in August 
were mainly to Austria (by 47.000 tons 
or 21°66 per cent), Denmark (by 24.000 
tons or 19°05 per cent), to Finland (by 
23.000 tons or 127°78 рег cent). Moreover, 
slight increases were recorded in the 
exports to Norway (by 13.000 tons), 
France (by 9.000 tons), Belgium and 
Hungary (by 8.000 tons each), and to 
Latvia, Yougoslavia and Memel. The 
volume of exports to other countries 
declined, the largest decreases being 
to Lithuania (by 9.000 tons), Sweden 
(by 3.000 tons), as well as to Czechoslo- 
vakia, Switzerland, Italy and Rumania. 

Of the total amount of coal exports 
the Scandinavian and Baltic markets 
absorbed 451000 tons (in July 400.000 
tons), Austria, Hungary and Czechoslo- 
vakia taken together — 333.000 tons (in 
July 281.000 tons), and other countries 
202.000 tons (184.000 tons in July). 

The average daily dispatch of coal to 
foreign markets during the month (25 
working days) amounted to 41.920 tons, 
an increase of 6.266 tons, i. e., 17°57 
per cent as compared with July (26 
working days). 

Parallel with the increase in the 
volume of coal exports in August, the 
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shipments of coal through Polish ports 
rose to 449.000 tons, an increase, as 
compared with the month of July, of 
31.000 tons or 742 per cent. The 
Shipments through Danzig rose by 
35,000 tons, i. е., 11:18 per cent to 348.000 
tons, while those through Gdynia declin- 
ed by 1.000 tons, i. e. 1'18 per cent, 
to 84.000 tons. The consignments 
dispatched through Tczew fell by 3.000 
tons, i. e, 15'0 per cent, to 17.000 tons. 

The volume of coal consignments 
directed through the three above men- 
tioned Polish ports in August, repre- 
sented 42:84 per cent of the total coal 
exports as against 45°09 per cent in 
July, which decline is attributable to 
the increase of exports by land routes. 

Parallel with the improvement of the 
coal industry, the number of idle days 
declined, which is shown by the fall in 
the relation of their number to the 
total number of working days, the figure 
being 4 per cent. The number of 
workmen declined by 159, from 109.633 
in July to 109.474 in August; notwith- 
standing this the output of coal rose 
slightly. The number of unemployed 
miners decreased, due to large numbers 
of men having found work in conne- 
ction with the harvest, the figure 
according to statistical reports dropping 
from 24.803 on July 30th to 24.035 on 
August 27th, a decrease of 768. The 
average productivity per team per day 
for the whole of Poland was the same 
as in the preceding month, i. e., 1.190 tons. 

Wages remained unchanged. The 
negotiations for an agreement between 
the employers and employees in the 
three coal basins are still in progress. 
The average earning of miners, together 


with various supplements, including 
those in kind, were from X 6°18 to X 805 
per day. 

The home and export prices to 


countries within the coal convention 
were the same as in July. 

Railway tariffs in regard to consign- 
ment of coal, of 700 tons and upwards, 
destined to Italy via Candidio, were 
reduced as from September ist, and 
vary from 311 to 351 Austrian 
Shillings per ton according to the 
quantity dispatched. Other railway rates 
and sea freights remained unchanged. 


PETROLEUM 


— According to provisional data, the 
production of crude oil in Poland in 
August was (in tons): 
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in the Drohobycz district 51.000 
» » Jasło - 6.000 
+ » Stanislawów „ 3.500 
Total: 60.5 јо 
At Borystaw, the most important 


petroleum basin, the extraction of crude 
oil was about 45.000 tons, a decrease of 
1.600 tons as compared with July (46.000 
tons) This decline was due to heavy 
floods on the 3151 of August, which 
resulted in the loss of one day's output 
in this area. The floods have damaged 
the technical equipment of certain mines, 
especially those which are situated in 
low grounds, crude oil and gas pipe-lines 
and electrical cables having suffered 
the most. 

The production in the Boryslaw area 
has stebilised in the course of the last 
few months, due to the conipletion of 
several wells in June and July; this 
point was dealt with at length in our 
last report. 

In August no wells were completed. 
In the well "Laszez IV" at Pasieczna, in 
the Stanisławów district, which was 
completed at the end of July, the 
production of natural gas continues to 
be very large, being over 200 cubic 
metres per minute. Preparations for 
the absorption and utilisation of the 
gas have been in progress since the 
beginning of the month. The gases are 
subject to enormous pressure, and when 
the pipes are filled with ice and the 
diameter of the bore hole decreased, 
the pressure of the gas lifts the whole 
eolumn 6 inch, in diametre, weighing 
about 55 tons. 

Workmen's wages remained unchanged 
in August. No strikes or conflicts of 
any kind between the employers and 
employees were recorded during the 
period under review. 

On the crude oil market the prices 
remained at the July level, and amounted 
at the end of August, from $ 22 to $ 23 
per ton for Borystaw standard crude, 
despite the increase of supplies. 

On the petroleum products market 
the tendency was somewhat weak; local 
prices declined, in particular those for 
paraffine. The situation of the export 
market, due to the fall of quotations, 
which was brought about by over- 
production in America, was distinctly 
unfavourable. 


In July the total production of crude 
oil in Poland amounted to 62.921 tons. 
In the Drohobyez area the extraction 
of Boryslaw standard crude was 46.600 
tons, and of special grades 6.520 tons. 
Compared with June the production 
of Borystaw standard crude rose by 
1.350 tons, and that of special grades 
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rose by 70 tons. The average daily 
output in the Borysław area was 1.500 
tons in July, as against 1.508 tons in 
June and 1.486 tons in May. Thus, there 
was a certain stabilisation in the 
production, due to the completion of 
several new wells ("Sieghard", "Sadler 
XII” in the Borystaw area, and "Józef 
III" in the Mraznica area). 

The natural gas industry made further 
progress in July: the throughput of 
gasoline works amounted to 22,088.000 
cubic metres of gas, as against 21,254.000 
eubic metres in June. The output of 
gasoline amounted to 2.379 tons, as 
against 2.302 in June. Local sales of 
this product amounted to 2.133 tons, 
and exports were 134 tons. In all there 
were 18 works in operation (16 in Bo- 
rysław and Drohobycz and 2 at Bitków) 
which employed 183 workmen. 

The output of ozokerite of the two 
mines (at Borysław and Dzwiniacz) was 
55 tons as against 60 tons in June, the 
decline accounted for by restricted 
operations caused by a lack of demand. 
The situation on the local and foreign 
markets being distinctly unfavourable, 
it is anticipated that a further reduction 
of workmen will take place. The number 
of workmen in this industry was 485 
in July, as against 570 in June. 

The situation in the refining industry 
in July is illustrated by the following 
figures (in tons): 


throughput of oil 54.832 
output of petroleum products 49.268 
home consumption 23 339 
exports 19.928 
stocks on July 31st 178.890 


The State Petroleum Refinery at Dro- 
hobycz, the largest in Europe, worked 
up 13.229 tons of crude oil. There were 
25 private refineries in operation em- 
ploying 5.057 workmen. Compared with 
the month of June (19.256 tons) and the 
corresponding period of July 1926 (20.480 
tons) the quantity absorbed by the 
refining industry rose appreciably. The 
figure for consumption includes 6.610 
tons of petroleum, 5.648 tons of lubri- 
cating oils, 4.720 tons of benzine and 
gasoline, and 3.061 tons of gas oil. 

The exports of petroleum products 
in July were as follows (in tons): 


benzine 5.023 
petroleum 3.550 
gas oil 4.131 
lubricating oil 3.347 
paraffine and candles 1.773 
other products 2.104 

Total: 19,928 


The distribution of exports, according 
to their destination, was as follows 
(in tons): 
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Czechoslovakia 6.774 
Austria 1.443 
Switzerland 1.349 
Germany 1.253 
Other countries 1,817 
12.636 

Danzig 1.292 
Total: 19.928 


In July the volume of exports of 
petroleum products to Austria and 
Czechoslovakia declined considerably 
(in June 2.783 tons and 7.607 tons 
respectively), while exports to other 
countries and to Danzig, showed an 


increase. 

SALT 
— All the Polish salt producing 
enterprises, namely- three rock salt 


mines, eleven salt works, and two brine 
wells, worked at full capacity during 
the first half of 1927, and employed 
3.667 workers. 

The total output of salt amounted 
to 246.987 tons, showing an increase 
of 43.809 tons, or 215 per cent, over 
the corresponding period of 1926. Of the 
total amount, State-owned undertakings 
Produced 132.956 tons, ог 538 per cent, 
and private works 114.031 tons, or 462 
Per cent. 

The above mentioned quantity included 
101.129 tons (409 per cent) of rock salt, 
65.321 tons (26:5 per cent) of evaporated 
salt, and 80.507 tons (32:6 per cent) of 
salt in the form of brine after conver- 
Sion into dry salt, taking 30 kg. of 
Salt as being equal to 1 hectolitre of 
brine. As regards the grades, 146.717 
tons (597 per cent) was edible salt, 
93.909 tons (37:8 per cent) industrial salt, 
5.854 tons (23 per cent) cattle salt, and 
307 tons (0:2 per cent) other kinds of salt. 

The output ot high class salt, the 
"Vacuum", produced by the Wieliczka 


works, amounted to 14.742 tons, an in- 
crease of 47795 tons, or 482 per cent, 
over the corresponding period of 1926. 
Тһів increase is accounted for by larger 
demand, as well as by the reorganisa- 
tion of the works. Compared with the 
period January - June 1926, the output 
of edible salts rose by 10.090 tons 
(T3 per cent) and that of industrial 
and cattle salts by 31.162 tons (50 per 
cent) and by 2.634 tons (81 per cent) 
respectively. The above mentioned in- 
creases in the production of salt are 
most gratifying, and particularly those 
in respect of industrial and cattle salts, 
as an increased consumption of these 
minerals will ensure a steady develop- 
ment of the Polish salt industry, for it 
should be remembered that the con- 
sumption of edible salt will only 
augment with the increase of the po- 
pulation. 

The general improvement in the eco- 
nomic situation of Poland contributed 
towards the increase of production and 
consumption of edible and industrial 
salts, whereas the increase in the 
demand for cattle salt was brought 
about by the repeal, in May last, of 
certain restrietions harassing the trade 
in this article. 

During the first half of 1927 the sales 
of salt in Poland amounted to 237.925 
tons, an increase of 38.921 tons, or about 
20 per cent, as compared with the same 
period of 1926. 

Local consumption amounted to 229.402 
tous (96'4 per cent), the balance of 
8.523 tons (3:6 per cent) being directed 
to foreign countries, Compared with the 
first six months of last year, the con- 
sumption, as already stated, increased 
by 38.449 tons or about 20 per cent, 
while the volume of exports rose only 
by 472 tons or 5'9 per cent. 


(PHOT. S. PLATER) 


The largest share in the export trade 
was held by the private undertaking 
owning the Wapno salt mines which 
sold abroad 5.120 tons (60 per cent), 
the balance being exported by State 
undertakings--those at Inowroclaw and 
Wieliezka being responsible for 2.583 tons 
(30:4 per cent) and 820 tons (96 per 
cent) respectively. 

The bulk of the export was edible 
salt (7.494 tons or 881 per cent), in- 
dustrial consignments representing only 
1.029 tons, or 11'9 percent. 

The best customers were the Baltic 
States, only 595 tons of industrial salt 
from the Wieliczka mine having been 
placed on the Chechoslovakian market. 

These figures indicate that the salt 
export trade is still in its infancy. 
Poland is greatly interested in the 
development and in the building up of 
а large export trade, as the industry 
only works at about 60 per cent capa- 
city, and in order to work economically, 
new outlets will have to be found. For 
this reason the Government has taken 
up this matter, as one requiring im- 
mediate attention. The prices charged 
by the State Salt Monopoly remained 
unchanged during the period under 
review. 

In conclusion, a glance at the above 
Statement will show that the results 
obtained in the first half of 1927 were 
favourable for the salt industry as 
regards output, sales and local con- 
sumption. 


IRON 


— The state of the iron founding industry 
in August was in the main the same as 
іп the preceding month; the situation 
continued to be good, so that it was 
possible to increase the output, part 
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cularly of pig iron. The question of the 
increase of output of pig iron has been 
considered for some time past, so that 
the foundries as well as the iron mines 
have made the requisite investments, 
while at the same time old equipment 
has beeu overhauled. Thanks to the 
demand for pig iron, the turnover for 
iron ores increased, which enabled the 
mines to work more intensively. 

The extraction of iron ore and the 
import of rich foreign ores were as 
follows (in tons): 


Number of 
Extraction Imports workmen 
employed 
July 1927 46.059") 65.808 6.388 
August 1927 47.495) 71.147 6.190 
1926 31.753 39.718 3.972 


The output of ore rose in August, as 
compared with July last, by 1.436 tons, 
i.e. by 31 per cent, and as the number 
of working days was the same, and the 
number of workmen declined by 198, it 
is clear that the average productivity 
per workman, which was in June 8 
and in July 7:24 tons, rose in August to 
767 tons, the increases over June and 
July being 20 and 3 per cent respectively. 
In August there were two new mines 


' Corrected figures. 
з) Provisional figures. 


FURNACES NEAR CZESTOCHOWA 


opened up, so that the total number of 
mines in operation was 26 as against 
24 in July and 23 in June. 

The number and volume of orders 
received by the foundries for: articles 
dealt with by the Syndicate (pig iron 
and pipes excepted) were larger than in 
July, amounting to 54.000 tons, as against 
49.600 in the preceding month. Similarly 
as in the month of June, Government 
orders, which amounted to 25.000 tons 
(463 per cent of the total volume of 
orders) as against 12.500 tons in July, 
played an important róle in this respect. 
Orders received from the wholesale trade 
were 29.000 tons as against 37.000 tons 
in the preceding month. 

The output of iron foundries in August 
and the corresponding period of last 
year is given below (in tons): 


5 „Ё sżE 
= - ін 55, 
= ТЕ PRU 
қ Е ші ESES 
July 1927 51.388') 111.192!) 80.977!) 45.217!) 
August 1927 56.602?) 115.046?) 81.246?) 45.9567) 
. 1926 28.980 75.674 50.802 35.511 


It is seen that there was an increase 
in all branches and particularly in that 


!) Corrected figures. 
2) Provisional figures. 
3) Pipes not included. 
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of pig iron, where it amounted to 10 
per cent. The production of steel works 
rose in a lesser degree, by 3:5 per cent. 
and tbat of rolling mills by only 035 
per cent. There were 17 blast furnaces 
in operation. Compared with the output 
of last year, there were increases of 96 
per cent for pig iron, 52 per cent for 
steel ingots, and 60 per cent for rolled 
products. The output of pines is fairly 
large and comes to about 7.500 tons per 
month. In this branch of production the 
sales possibilities are not fully taken 
advantage of and the foundries are 
making efforts to improve and increase 
their outputs. Several foundries expanded 
their work in conjunction with foreign 
and particularly American capital. The 
inquiries and orders are so numerous 
that the investments made are fully 
justified. 


The foundries did not experience any 
difficulty in obtaining the necessary 
raw materials. Iron ores arrived in 
sufficient quantity and with great regul- 
arity both from abroad (Sweden and 
Russia) as well as from the local mines. 
The output of coke works covers entirely 
the requirements of the foundries, апа, 
thanks to new equipment, they will be 
in a position to increase it in the near 
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future. Finally stocks of scrap iron аге 
large enough to keep the foundries 
going for some considerable time. Thanks 
to the contracts placed abroad the 
supply of scrap is regular and permits 
the building up of certain reserves. The 
imports of scrap iron during the last 
few months were as follows: in August 
51.153 tons, іп July 50.913 tons, in June 
52.241 tons and in May 50.912 tons. 

Exports of Polish foundry products are 
increasing steadily, which is illustrated 
by the following figures (in tons): 


Exports: Imports: 
July August July August 
1927 1927 1926 1927 1927 1926 


big iron 873 1.123 1.390 1.007 615 685 

rails, iron and 

_ Steel articles 2.604 

ron and steel 
sheets 

Pipes 


3 926 2.654 2.498 725 1.497 


3.879 
4 224 


4.561 2.343 872 849 643 
4.130 2.385 189 393 574 

These figures indicate that the volume 
of exports in August amounted to 13.740 
tons as against 11.580 tons in July, an 
increase of 185 per cent. 

Attention is drawn to a marked 
improvement in the export of pig iron 
and all kinds of commercial iron which 
had showed a certain falling off during 
the last few months. The increase of 
these articles, as compared with July, 
amounts to 29 per cent, for pig iron, 
and 50 per cent for iron of all other 
descriptions. Exports of pipes in August 
showed a certain weakening as compared 
with July, but the difference is so small 
that it can be regarded as a sign of 
normal fluctuation. 


ZINC AND LEAD 


— August did not see any considerable 
changes in the zine and lead industry. 
The extraction of the mines improved 
Considerably as compared with the 
previous months, although it did not 
Teach the high level of March last. 
Imports of foreign ores were maintained 
at a normal level. It should be stated 
that the imported ores come almost 
exclusively from German Upper Silesia, 
and, as there are no foundries, all the 
output of ores is directed to Poland. 

The extraction and imports of zinc 
and lead ores (in tons) as well as the 
number of workmen employed, are given 
in the following statement !): 


Imports: 
5 a 
@ 
£ S 8 See 
3 E z 588% 
т - 5 = 
5 © s 5 ב‎ ₪ 5 
x 5 2 3252 
ш N = ZSER 
July 197 822064) 20.276 1.765 1.661 
August 1927 87.4762) 20.893 1.487 1.661 
w 1926 103.064 16.568 1.580 9.910 
') Locally extracted ore is untreated, whereas 


foreign ore has been enriched. 
) Corrected figures. 
J Provtstonal figures. 
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Compared with last year the output 
of Polish zinc and lead ores is smaller, 
but it should, however, be observed that 
the two figures are calculated on a 
different basis; thus, last year a portion 
of the ores originating from the fields 
situated in German Upper Silesia, but 
actually raised on Polish territory, was 
accounted as being of Polish origin. At 
present this  irregularity has been 
removed and ores coming from the 
fields situated in German Upper Silesia, 
are considered as being of foreign origin. 
This fact accounts for an increase of 
imported ore, as compared with that of 
last year. 

The average monthly productivity per 
workman was in August 11'4 tons as 
against 107 in July. There were nine 
mine; in operation, while in addition 
active prospecting and search for new 
beds were being carried on at one mine. 
There are in Poland two plants run 
parallel to mines for the production of 
zinc oxide from poor ores containing 
less than 10 per cent of metal. The zinc 
and lead foundries worked under normal 
conditions, and their outputs were 
maintained at the level of the previous 
month, as is illustrated below (in tons): 


Raw Zinc Raw amber. or 
zinc sheets lead employed 
July 1927 12.794') 1.310') 2.064') 12.930 
August 1927 12.877) 1.514?) 2.3693) 12.927 
" 1926 10.507 942 1.756 11.794 


It will be seen by these figures that 
the output of zinc rose by 065 per cent, 
of zinc sheets by 155 per cent, and of 
lead by 147 per cent. Zinc sheets, 
similarly as all other zinc products, are 
mostly marketed abroad, which indicates 
that the Polish products find their way 
to foreign countries despite the German 
frontier being closed. This is of particular 
importance, especially when it is borne 
in mind that the bulk of Polish zinc 
and lead products, prior to the customs 
war, were absorbed by Germany. The 
sales of zinc and lead are linked up 
with certain difficulties due to the 
depression prevailling on the world 
market. Nevertheless, the Polish found- 
ries enjoy a large foreign trade; in 
August the export of zinc even rose, 
which is seen from the undermentioned 
Statement (in tons): 


S = 
Es Ф 
RZ = 3 
Ron ב‎ із 
RS = © 
ews N es 
July 1927 9.128 1.166 1.197 
August 1927 13.434 1.026 911 
4 1926 10.481 978 3.046 


1) Corrected figures. 
2) Provistonal figures. 
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Exports of zine rose by 47 per cent, 
while those of zinc sheets and lead 
fell by 12 per cent and 24 per cent 
respectively. 


CHEMICAL INDUSTRY 


THE INTERNATIONAL CHEMICAL 
CONFERENCE ?).—From the 4th to the 
13th of September was held in Warsaw 
the VIIIth Conferenceof theInternational 
Union of Pure and Applied Chemistry. 130 
delegates participated in the Conference, 
representing 17 countries, in addition 
to 200 persons from Poland of which 
13 were official delegates appointed by 
the Academy of Sciences. 

The Conference proper was from the 
4th to the 7th of September in Warsaw, 
in the form of general and commission 
meetings. Тһе following commissions 
met at the Warsaw congress: Commission 
for the Reform of Inorganic Chemistry 
Nomenclature; Commission for the Re- 
form of Organic Chemistry Nomenclature; 
Commission for the Reform of Biological 
Chemistry Nomenclature; Commission for 
Pure Experimental Products; Commission 
for Thermochemical Data; Commission 
for Solid Fuels; Commission for Liquid 
Fuels; Commission for Ceramical Pro- 
duets; Commission of Applied Industrial 
Science for Chemo-Physical data; Commi- 
ssion for the Tables of Constants; 
Bromatological Commission; Commission 
for Industrial Hygiene. 

The commissions voted a number of 
resolutions, primarily of an organisatory 
order: discussion of reports sent out 
before them, determination of the pro- 
gramme of experiments to be followed 
by the laboratories subsidised by the 
Union, discussion concerning the ques- 
tions dealt with during the year under 
review (1926/7), and lastly, the drafting 
of the plan for the work for the coming 
year. 

Beside the official programme, the 
members of the congress took part in 
a number of ceremonies and excursions. 
In Warsaw was held, beside other events, 
a scientific meeting, at which two lec- 
tures were given: by Prof. Ernst J. Cohen, 
the President of the Union, and Prof. 
Wojciech Swietostawski, the President 
of the Organising Committee. 

At the close of the Warsaw Confe- 
rence, the members travelled to Lódz, 
to see the textile factories, and sub- 
sequently to Tomaszów, to visit the To- 
maszów artificial silk factory. 

On the 16th of September, the mem- 
bers arrived at Kraków, where, indepen- 


!) See special chemical number, issued by "The 
Polish Economist’ for this Conference. 
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FERRO-SILICATE PLANT AT ŁAZISKA GÓRNE, UP. SILESIA (PHOT. S. PLATER) 


dently of sight-seeing, they took part 
in the memorial ceremony to of one of 
the most illustrious Polish Chemists, 
Karol Olszewski. And in the same city, 


MOVEMENT OF PRICES IN 
AUGUST. -- During August the 
Polish market was under the influence 
of the harvest. This was evidenced in 
the first place by the usual fall of 
prices for agricultural products during 
the post harvest period, and by the 
simultaneous rise in prices of meat 
and allied products, which was, inter 
alia, due to the decline of supplies, 
usually occuring during periods of heavy 
work on the land. Moreover, in view 
of the brisk demand for money, on the 
part of agricultural circles, during the 
harvest, there was a stringency of cash, 
which checked the upward trend of 
prices of those manufactures for which 


there is a large demand: 


Wholesale 
price Retail price Cost of living 
indexes: indexes: indexes :; 
nominal gold nominal gold nominal gold 


Jan. 1952 1128 2558 1478 2018 1166 
Febr. 1971 1141 2552 1478 2023 5 
March 1995 1158 2535 1471 20043 0 
April 2057 1194 2545 1477 2030 1178 
May 2077 1205 2584 1500 2046 1188 
June 207:3 1202 2570 1491 2051 1190 
July 209-7 1209 2557 1472 1986 1153 
August 2071 1202 25357 1472 2005 1164 


at the University of Jagiello, Prof. G. 
Bertrand, the noted French scientist, was 
accorded the honorary degree of Doctor. 

Next a series of excursions were 


Ав a result of these factors a slight 
downward tendency set in, which was 
reflected in the index of wholesale 
prices, for the index of retail prices and 
that of cost of living even rose slightly. 

During the period under review the 
indexes showed the following changes: 
wholesale — decline of 06 per cent, 
retail -—no change, and cost of living 
rise of 1:0 per cent. As the Złoty 
exchange was not subject to any fluc- 
tuations during this period, the alterations 
in the nominal and the gold indexes 
ran parallel. 

The decline in the index of wholesale 
prices was accounted for by a decrease 
in the index of prices of agricultural 
products by 3:3 per cent, and in those 
of groceries by 47 per cent, and the 
simultaneous increase in the prices of 
manufactured products by 17 per cent. 

However, as already stated, the down- 
ward tendency inthe prices of agricultural 
products, was by no means general. It 
exclusively embraced vegetables and 
foodstuffs of local origin, the index of 


organised to Wieliczka, Sosnowiec, Szo- 
pienice, Katowice, and Chorzów, that 
the more important industrial works 
might be viewed. 


which fell materially — by 10'8 per 
cent. This decline was brought about 
by the appearance of new crops on the 
market. On the other hand prices for 
foodstuffs of animal origin rose consi- 
derably, the index going up by 78 per 
cent. Such а marked increase was 
attributable to the rise in the prices of 
meat and meat cattle, and also pigs, 
the tendency for the latter continuing 
to be strong, and to the simultaneous 
rise in prices of farm products, due to 
the increase of supply, and a large 
demand on the part of both local and 
foreign markets. Ав regards industrial 
raw materials, the stoppage of the rise 
in prices for timber, which had been 
evident during the past few months, is 
worthy of note; during the period under 
review the prices for this article were 
maintained on the July level. A material 
increase — by 5'7 per cent, took place 
in the prices of textiles; this was caused 
by a further rise in the prices of cotton. 
It is significant that, owing to the 
prevailing shortage of money, the 
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increase in the prices of cotton fabrics 
could not keep pace with the increase 
of the prices of the raw material; during 
August American cotton appreciated by 
131 per cent, whereas the prices 
for fabrics only rose by 69 per cent. 
Prices of coal remained unchanged, the 
index of prices of metals dropped by 
0:3 per cent, due to a slight decline in 
prices of foundry lead and tin. The 
group of other industrial products showed 
a rise of 171 per cent, mainly on account 
of the increase in prices of raw and 
tanned hides. Finally, the above mentio- 
ned decline in the value of groceries 
(by 477 per cent) was provoked by the 
drop in prices of rice, coffee and tea. 
The index of retail prices was the 
same as in July, yet the movement of 
Prices in the two basic groups was in 
Opposite directions, namely: prices for 
agricultural articles declined by about 
27 per cent, whereas those for manu- 
factured goods rose by 2:6 per cent. 
The increase in the cost of living by 
Г0 per cent was accounted for by the 
rise of foodstuffs — by 0'2 per cent, of 
clothing and footwear—by 50 per cent, 
the decline of fuel — by 0'5 per cent, 


and the remaining commodities by 
02 per cent (home rents remained 
unchanged). 


FAIRS AND EXHIBITIONS 


THE VIITHLWÓW EASTERN FAIR. 
The VIIth Eastern Fair, which took 
place at Lwów from the 4th to the 15th 
September, showed, as foreseen in "The 
Polish Economist" No. 9/1927, a further 
Step in the development of this insti- 
tution, which is very important not only 
to Polish business but also to Eastern 
trade in general. The fair was first 
Organised with the idea of making it 
Possible for Central and Western Europe 
to come into contact and conclude 
usiness transactions with the East, 
especially Russia. But for reasons which 
Were discussed in the above mentioned 
article, the Fair had to assume a role 
different from its original purpose, and 
became an annual display of Polish 
industry, where the foreign importer 
inspected Polish products, and the 
foreign exporter sought to come into 
touch with the Polish consumer. 

The Fair is now beginning an evolution 
towards the completion of which the 
Vilth fair has taken a long stride: this 
18 a change from pure display (though 
this will not be crossed out of the 
Programme, since it is considered of 
Importance) to assume the nature of 
а large world market іп the way оға 
goods exchange. 

The fundamental purpose, expansion 
of Polish production foremostly to the 
East, was also borne in mind this year 
during the organisation of the Fair. In 
the preceding year, and to a greater 
degree this year, the Fair laid emphasis 
not only on industrial but increasingly 


on agricultural production, and took into 
account the markets of the Balkan 
States, the Near East, not neglecting, 
however, those of Western and Central 
Europe, and other continents. The 
results of the Fair prove that in this 
purpose a fair measure of success was 
achieved: important relations were 
entered into, and a number of trans- 
actions concluded. 

As noted above, the VIIth fair developed 
the division of agriculture. It did this 
with the purpose of aiding the intensi- 
fication of agriculture, intermediating 
between it and industrial products and 
bringing the agricultural producer nearer 
to the consumer. 

The agricultural division of the Fair 
embraced the folloving departments: 
seeds, agricultural tools and machinery, 
and stock-breeding. The breeding de- 
parment included: poultry, pigeons, 
cattle, swine, and horses. In the future 
it will be necessary to include in the 
agricultural division of the fair such 
branches as: fishery, garden-vegetable, 
and forest (represented rather feebly 
in this year’s fair). 

Ofallthe industrial and trade pavillions, 
attention was drawn to the pavillion of 
State Monopolies, showing the production 
and sale of alcohol, tobacco products 
aud matches; the pavillion of the heavy 
Upper Silesian industry; the pavillion of 
peasant art industry, where were shown 
Polish rugs, kilims, wood and basket 
ware; the chemical building, which was 
well organised, especially in the perfume 
and cosmetic lines. 

А large part of the fair was devoted 
to foreign exhibits, which were mostly 
pui forth by Polish firms, and not by 
the producers themselves. The share 
of foreign exhibits in the fair remained 
on about the same level as in former 
years; in the case of Austria апа 
Czechoslovakia, their share was greater. 

Judging the VIIth fair as a whole, it 
can be said that it has not failed in 
its aim. 


407 


COMMUNICATION EXHIBITION. 
On the occasion of the VIIth Lwów 
Eastern Fair a communication exhib- 
ition was organised. It was one of 
the chief points of interest as it was 
instrumental in enabling the publie to 
form an opinion as to the progress 
achieved by Poland in this field. The 
most prominent place in the exhibition 
was occupied by the Polish State Rail- 
ways; other sections, such ав high- 
ways, waterways, port, and air commu- 
nication, &c. although well arranged, 
were not so well represented. In the 
onen there were specimens of railway 
віоек, the bulk of which was manufac- 
tured locally; worthy of note were: the 
most powerful Polish passenger loco- 
motive, the largest freight locomotive, 
passenger coach, railway platform, 
refrigerator  w^ggons,  waggons for 
poultry and cattle transport, Red Cross 
cars, sleeping cars. 

In the pavillion a large number of 
most precisely executed models of 
railway equipment, apparatus and tools, 
which, together with photographs illu- 
strating the present state and the 
development of the Polish railway 
system, gave a good picture of the 
investments and improvements made 
recently. In addition to models, there 
were in the pavillion a large number 
of tables, maps, diagrams, &c., which, 
elaborated in a comprehensive manner, 
were representative of the Polish 
railways and their róle іп the economic 
life of the country. 


THE POZNAN HOTEL AND REST- 
AURANT SHOW. — From September 
24th till October 9th, there will be 
a Hotel, Restaurant and Pastry Shop 
show in Poznan. 

Two factors make this show of interest. 
Firstly, that it is the first such show 
organised in Poland; and secondly, that 
it wil reflect the progress made in 
industry thereto connected. Thus, there 
wil be exhibited the latest sanitary 
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appliances, the production of the bent 
wood furniture industry, the manufac- 
tures of the foodstuff and spirit industries, 
the textile industry, and the rest of the 
numerous branches of production which 
goto equip a modern hotel 2nd restaurant. 

The show will be in Poznan, and 
organised by the fair committee of that 
city. The committee was entrusted with 
this care, owing to the confidence it 
engendered by its annual organisation 
of the Poznan Fair. 

Hotel and restaurant circles in all 
Poland have become very much interes- 
ied in this show, and it is worthy of 
note that simlar circles abroad have 
also evinced a desire to participate. In 
partieular, a number of firms catering 
for this trade, have reserved boxes 
wherein to exhibit their wares. 


FOREIGN TRADE 


— According to the data of the Chief 
Statistical Office, the imports in August 
were valued at gold X 129,862.000, and 
the exports at gold % 120,600.000. 
In comparison with July, imports 
dropped by gold X 6,348.000 and exports 
rose by gold X 6,689.000. Resulting 
from these changes, the unfavourable 
trade balance, which was in July gold 
X, 22,299.000, dropped by gold X 13,037.000, 
to gold X 9,262.000. 

The improvement, as has been fore- 
seen in these pages for the last few 
months, was mainly effected in the 
group of foodstuffs, the imports of 
whieh, compared with July, fell by gold 
Ж 9,358.000, which figure was obtained 
as follows: wheat, gold X 2,239.000; rye 


2,132.000; barley, oats and maize 
2.315.000. Together these four items 
almost exactly cover the general 


decrease of imports, while the further 
decreases were recorded for rice 
gold X 1,704.000, and for flour — gold 
% 223.000. 

The only other serious change in 
imports took place in the group 
of chemicals which increased by gold 
X 2,480.000, caused, in the main, by 
greater purchases of foreign artificial 
fertilizers. Other groups of imports 
Showed insignificant changes. 

In exports there was a greater degree 
of change. The foodstuffs group, which 
in sum total changed hardly at all, 
Showed a seasonal falling off in ex- 
ports of meat by gold X 1,645.000, and 
of butter and cheese by gold X 1,192.000, 
while egg exports rose by gold X 
1,346.000, and fodder by the same 
amount; there appeared also an іл- 
crease in exports of rye, which, owing 
to the export duty, was of insignificant 
dimensious, and was limited to frontier 
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trade. Plants and seeds augmented by 
gold % 1,167.000, while domestic live 
stock declined by gold X 973.000. 

In the group, which is at present 
most significant from the point of view 
of value, that is timber, there was 
practically no change, although there 
was a decrease of round timber exports 
by gold Х 1,885.000, counterbalanced 


by an increase in pulpwood, sawn 
timber, furniture and veneers. 
А large rise іп coal exports, over 


100.000 tons, caused a rise in the 
value of this group by gold X 543.000; 
the smallness of this figure was due 
to the lowering of the export price. 
A. certain insensible increase was shown 
in the petroleum products group. 

Attention is also drawn to the 
augmentation of exports of zinc by 
gold X 3,062.000, and of cotton fabries 
by gold X 1,063.000. In the remaining 
groups there was no change worth noting. 
The changes which have occured in 
foreign trade during a period of eight 
months, when compared with the same 
period in 1926, are very considerable, 
especially on the import side. The 
reader interested in this matter will 
find no trouble in following up these 
changes, from the table given below; 
there will only, therefore, be marked 
the more characteristic points, in con- 
nection with the following discussion 
of the prospects of Polish trade 
development. 

Under the conditions in which Poland 
finds itself at present, the question of 
the trade balance is one of primary 
importance. It is known that the cause 
of the fall of the Złoty іп 1925, lay in 
the unfavourable trade balances of 1924 
and first halt of 1925, which resulted 
in the decrease of the currency reserves 
of the Bank of Poland. Conversely, the 
foundation of economic improvement 
and stabilisation of the Zloty, was 
made by the favourable trade balance, 
which allowed tbe augmentation of 
bullion cover and the gathering of 
eurrency reserves, From that time, the 
economie situation of the country has 
constantly improved. In order to well 
comprehend the extent of this im- 
provement, it is sufficient to turn to 
the data, given under separate head- 
ings, for currency circulation, banking 
investments, State budget, production, 
unemployment &c., &c. 

It is this very improvement, the con- 
fidence gained in the Polish Govern- 
ment through its clear policy which 
further commands considerable care in 
action,that will bring about final consolid- 
ation. This consolidation has been 
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so far effected, that Poland need no 
longer fear temporary unfavourable 
trade balances, whith, as have been 
proved by the experience of the last 
several months, do not even cause 
a decline of foreign currency reserves 
in the Bank of Poland. Yet, Poland 
must, nevertheless, put great store by 
the importance of keeping up a fa- 
vourable, or at least an equal balance 
of trade. Let the capability for restora- 
tion of such an equilibrium, undermined 
in the course of the past months, now 
be weighed. 

In these pages it has been reiterated 
that the unfavourable character of the 
trade balance (since April 1927) was 
caused not by the diminution of ex- 
ports but by overwhelming rise of 
imports. This rise during the last eight 
months, compared with the same period 
in 1926, was gold X 576,238.000, or 113 
per cent. In this increase, there is found 
a large augmentation of corn imports. 
Since Poland, during periods of normal 
crops, is a self-supporting country, and 
during years of good harvest can export 
grain, it is of interest to consider the 
position when the import of grain is 
eliminated. The following table is 
instructive in this respect (in millions 
of gold X): 


duc ы 

and flour flour excluded) ш 
January 1927 6*0 101:6 107:6 
February e 9:4 102:6 10 
Магеһ . 11:8 116:4 128:2 
April " 21:2 1270 148:2 
Мау 411 122:7 163 8 
June 40:6 119:4 160:0 
July 155 1207 12 
August . 6:9 123:0 129:9 
Jan - Aug. 1927 152:4 933:6 1.086:0 
e a 1920 10/5 499:3 509:8 

From the above statement two im- 


portant deductions can be made: 1°, that 
when imports of corn, and the rice and 
flour connected directly thereto, are 
taken away, the increase of the remain- 
ing imports becomes reduced to 87 per 
cent in relation to the eight months of 
1926; and 2% that for the last four 
months imports into Poland, after the 
substraction of corn, rice and flour 
imports, have become stabilised at 
figure not greatly exceeding gold 
X, 120,000.000 per month. 

Even without corn, the augmentation 
of imports, in comparison with 1926, is 
exceptionally large. But it must be 
borne in mind that the first months of 
1926 were yet in a period of deep 
depression, thanks to which imports 
were very inconsiderable; all the more 
so since the fall of the Zloty, the 
decline of the value of which was not 
immediately followed by that of nominal 
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IMPORTS 


TOTAL: 
Foodstuffs 
including: 
wheat 
rye 
barley, oats and maize 
rice 
wheat and rye flour 
tea 
cocoa 
coffee 
fish and herrings 
edible fats of anim | 
origin 
edible fats of vegetable 
origin 
tobacco 


Live animals (head) 
Animal products 
including: 
dried skins 
tanned hides 
furs 


Timber and wood 


Plants and seeds 
including: 
oil seeds 


are 


Building materials, 
minerals, ceramic 
Products; glass 

including: 
ceramic products 


Fuel and petroleum 
Products 


Rubber and rubber 
products 
including: 
tubes a'd tyres for mo- 
tor cars, «с. 


Chemicals 
including: 
potassium salts 
chilian saltpetre 
Thomas stag 
vegetable fats 
animal fats 
lanners 
dyes and eolours 


Ores, metals and metal 
products 
‚ including : 
iron ores 
zine ,, 
Scrap iron 


Machinery, electrical 
wares,meansofcom- 
munication 
including : 
motors 
lextile machinery 
agricultural machinery 
boilers and heating np- 
pliances 
electrical appliances 
motor cars 


Paper, hooks, and pi- 
ctures 
ineluding: 
waste and rags 
paper and paper wares 


Textiles and textile 
products 
_ including: 
jute 
cotton 
cotton yarns 
m fabries 
wool (combed incl.) 
із yarns 
silk fabrics 


Clothing and fancy wa- 
res 


Various 


4 

38.055 
3.219 
10.165 
5.625 
3.924 
1.239 
158 
509 
582 
4.044 
1.202 
664 

1 453 


January-August 


1927 


1926 


Volume — in tons 


18.452 3,397.471 1,425.56 


4.670 
3.254 
1,934 
564 
25 


1.178 
1,935 


1.322 


93.600 
9.204 


96,578) 


142 
16.843 


15.173 
167 
31.585 
1.799 
1.482 
2.481 


735 


162.783 | 


221.445 
127.078 
160.117 
45.133 
10.296 
1.361 
3:320 
4.436 
49.248 


9.178 


6.995 
11.403 


201.681 
26.506 
15.250 

3.771 
138 


15.685 
25.212 


18.917 


679.950 
70.184 


137.491 


2.205 


856 
496.921 


70.707 
33.173 
137.607 
15.283 
10.901 
12.077 
4.933 


151.092 1,062.909 


71.147 
20.893 
51.153 


1.436 


595 
913 
1.377 


503 
1.382 
647 


7.192 


3.157 
2.684 


10.274 


1.725 
6.325 
242 
113 
940 
304 

8 


71 


455.120 
136.223 
367.726 


45.431 


2.415 


4.696 | 


6.640 
2.547 
9.178 
4.459 
51 591 


23.315 


17.434 | 


89.081 


14.443 
51.387 
2:073 
1.021 
13.754 
1.615 
119 


577 
1.136 


142.148 


582 
1.573 
15.568 
19.113 
277 
1.260 
2.031 
4.308 
34.990 


3.486 


3.985 
9.857 


20.315 
12.618 
4,556 
3.648 
56 


14.084 
| 123.224 


7.833 


499.890 
29.188 


72.760 
823 


261 
205.881 


15.152 
21.113 
50.181 
10.468 
8.265 
9.840 
3.230 


| 361.895 
| 153.907 


51.891 
71.221 


- 
fon 
O 
N 


E 
Ed 
E 
іші. 
e 


| 387 
| 


| 654 
| 621 


Aug. 
1927 


1927 


of gold X 


18.284 


1.019 
2.639 
993 
1.661 
552 
816 
929 
1.447 
1.511 


1.853 


809 
1.396 


484 
10.508 
3.323 
4.383 
1,113 


611 
1.001 


521 


2.463 


1.161 | 


14.687 


1.218 

43 
1.891 
1.709 
1.329 
1.388 
12391 


16.260 


1,620 
3.093 
4.813 


19.692 


1.185 
2.315 
2.780 


1.264 
3.121 
2.119 


4.597 


1.765 
1.739 


33.410 


1.456 
13.526 
2.086 
1.510 
7.022 
3.902 
959 


1.448 
2.311 


| 1.086.010 509.772 


Jan. - August 


1926 


Value—in thousands 


276.229 91.705 
68.474 168 
32.224 236 
28.847 2.467 
18.223 7.559 
4.674 114 
6,906 5.883 
6.134 3.184 
11.801 11.734 
17.910 11.990 
14.286 6.028 
8.599 5:132 
13.906 7 
1.627 90 
76.626 | 31.262 
24.379 5.314 
32.270 | 18.183 
5.793 | 1 
5.511 | 2.365 
13.021 | 7.654 
1.021! 3.036 
20.580 | 9.351 
8.485 | 1 
5.531 | 8 
13.334 | 6.171 
5.897 | 1.950 

| 402.601 | 58.581 
5.428 931 
9.759 6.339 
8.058 3.370 
15.152 10.424 
10.204 7.905 
6.462 4.812 
9.513 ! 4.192 

| 107.935 | 41.657 
8.386 3.701 
20.869 | 8.741 
23.885 2.953 

127.270 | 60.171 
5.211 3.055 
15.080 3.501 
12.994 4.935 
6.677 | 3.583 
26.193 | 14.977 
18.164 | 5.521 
32.337 | 13.057 
12.742 4.480 
12.093 | 4,809 

| 275.261 |166.243 

11.575 7.507 

101.500 | 88.823 
17.083 | 7.376 
13.818 | 8.915 
77.303 | 32.960 
21.155 4.790 
12.373 5.856 
12.121 | 11.943 
16.129 1 7.004 
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January - August 


August 
1927 


1927 1926 


Volume — in tons 


Aug. 
1927 


1927 


Jan.- August 
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1926 


Value—in thousands 


of gold ¥ 
| 
TOTAL: 1,891.640 13413.299 13265.120| 120.600 943.035 822.914 
Foodstuffs 41.034 552.552 925.271] 20.771 222.241 245.442 
including: 
wheat 2.074. 4,245 44.711 647, 1.357 11.795 
rye 228 4.417 | 169.134 64| 1.230 28.721 
barley 1.402 34.965 88.127 336| 8.355 15.314 
oats 1.150 5.564 60.859 289| 1.284 10.321 
sugar 765 120.816 161.694 320 47.495 48,521 
meat 835 21.115 26.296] 1.069) 28.579 24,903 
butter and cheese 856 5.812 4.683 2,6901 15.251 9,836 
eggs 6.614 51.319 44.118| 9.536 69.923 55.453 
forage 22.049 204.988 200.922| 3.801 29.326 16.300 
Live animals (head) 244.879 1115.508 1338.206| 9.195| 65.338 47.665 
including: 
pigs 64.058 468.855 457.556| 8.218| 58.039 34.407 
Animal products 1.265 9.457 15.171] 1.555] 14.738 14,806 
Timber and wood ware | 644.739 4,423.244 3,285.519] 35.072| 241.581) 135.582 
including: 
pulpwood 169.585 794.813 716.756) 5.350] 23.983| 17.061 
pit props 107.184 751.490 545.432] 2,833) 19.125] 10.907 
round wood and logs 99.876 1,125.090 611.772] 4.735] 56.740| 21.224 
planks, deals, battens 200.735 1,333.632 952.062| 16.665| 109.318] 57.919 
railway sleepers апа | 
telegraph poles 38.604 202.671 305.923] 2.173] 11.171) 8 
furniture А 597 3.752 3.739] 1.026 4.387 4.034 
veneers, and coopers 
Sa 4.990 42.401 41.376] 1.308] 10.311 7.486 
Plants and seeds 5.941 51.158 45.830] 1.937 19.620) 4 
Building materials, 
minerals, ceramic | | | 
prod.; glass 12.807 460.190 | 146.291] 1.213] 7.910) 2.762 
| 
Coal, coke, briquettes | 1.036.994 7,300.362 КӨК 18.089| 136,179| 142.260 
Petroleum products 24.646 196.821 | 801.226] 4701 37.633| 49.651 
including: | | 
petroleum 6.683 32.523 | 67.130 998} 5.028] 7.466 
motor and lubricating | 
oils 9.848 79.319 | 129.767| 1.405| 10.377| 13.918 
benzine 4,549 45.549 | 44.834] 1.323, 12.249] 12.467 
paraffine wax 1.356! 11.246 | 18.226 758| 7.027] 12.104 
Chemicals 14.758 85626 89.731] 2-357 15.655] 15.567 
ineluding 
artificia] fertifilizers 8.621 33.039 38.540 918 3.284 3.710 
| 
Ores, metals and metal 
products 45.101, 294.168 | 206.051] 15.827 113.291| 87.848 
including: | 
iron and steel; rails 3.926 33.686 7.599 593 8 1.400 
» ^ Steel sheets 4.561 33.407 | 11.792] 1.315] 10.682 3.266 
pipes 4.130| 25.632 15.296| 1.536 9,214) 5.465 
zine and zine dust 13.434 83.644 74.189| 9.821 63.328| 56.564 
. sheets 1.026 8.184 4.183 912 7.530] 4 
1 | 
Machinery, electrical 
wares, means of com- 
munication 884 4.484 4.496 ЗАЗ  4.173| 5.196 
Paper, books and pi- 
E urs 1.643 1:94 16.611] 678]  4.633| 4.368 
Textiles and textile 
products 2.216] 23023 92,141) 8444 56.527 6 
including: | 
cotton yarns 136| 1.114 1.871 524 4.429 6.905 
Й MESTRE 710 3.849 | 2.430] 3.668 20.807 1 
wool yarns 125 970| 1.016 1662) 11.675] 10.641 
4, fabrics 79| 441 472| 1.015) 5153 5.291 
Clothing and fancy wa- 
res E y 45 216 204 888 2.319] 3.021 
Various 7 90 | 971 890 1.207] 1.486 
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prices, put a further obstacle to imports. 
Since about the middle of 1926 there 
has been observed a quick rise of 
imports; on one side, in proportion to 
the commencing activity in industry, 
the imports of raw materials and tools 
and machinery rose; on the other side,the 
augmenting purchasing ability of the 
poeple eaused the increase of imports 
of articles of direct consumption. Тһе 
data for the last month show that im- 
ports have reached the stage fitted 
naturally to the state of production, 
and the purchasing capacity of the 
nation. And the stabilisation of imports 
on this level is the result of cultural 
development, and not artificial limitation; 
because, although the regulation system 
is in force, the contingents granted 
were so extensive, that they were in 
great part not exhausted. 

When it is taken into consideration 
that even in perfectly normal times, 
certain amounts of corn, rice and flour 
are imported, the import figures for the 
coming months can be put down at 
approximately gold X 125 million a month. 
Will exports equal this sum? 

During the past months exports have 
kept below this figure, showing conse- 
cutively (in millions of gold X):in April 
1194, in Мау 1142, in June 114%, in 
July 1139, and in August 1206. The 
more important groups of exports showed 
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the following changes (in millions of 
gold X): 


ж с т 
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January 1927 309 220 211 113 64 
February " 357 225 189 126 5% 
March n 324 348 148 163 69 
April = 221 320 145 148 90 
Мау 5 2644 302 172 145 56 
June > 268 311 141 137 63 
July » 201 348 175 130 82 
August B 208 351 11 156 3 


It is seen that the greatest instability 
was shown by the foodstuffs and timber 
groups. Therefore these groups must 
be more closely analysed. 

In view of the total disappearance of 
corn exports during the last five months, 
the sum of exported foodstuffs is de- 
cided primarily by exports of eggs and 
sugar. The exports of sugar vary wi- 
dely: from large amounts during the 
period from November to Mareh, to 
small amounts during the rest of the 
year. In the last few months the exports 
of sugar were (in millions of gold X): 
November 1926 20%, December 19'7, Ja- 
nuary 1927 170, February 146, and from 
March on there was a sharp fall. Since 
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in October and even in September, 
inerease of export is marked on account 
of the disposal of live stock, it can be 
assumed, with fair certainty, that the 
group of foodstuffs will also rise. 

The possibility of grain exports must 
also be considered. Іп spite of the fa- 
vourable appraisal of this summer’s 
crops, which undoubtedly wil] enable 
the export of certain amounts of corn, 
the Government, desiring to forestall 
the possibility of imports in the spring, 
has established a temporary prohibition 
of corn exports. It must be supposed 
that when the excess over local require- 
ments is calculated, export contingents 
will be formulated. But since this cannot 
be accomplished before December, such 
possibilities cannot here be taken into 
account. 

Timber exports have, in all probability, 
reached their highest level, and in the 
next months there will be a decrease. 
But the decline will be serious only in 
November, when the total exports will 
be upheld by augmented sugar exports. 

The export of coal, in view of 
approaching winter, should remain on 
the present level, with a tendency to- 
wards augmentation. It is harder to 
foresee the shaping of metal and textile 
exports, but the possibility of extensive 
changes is improbable. 


In addition to the above mentioned 
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items, there are a number of smaller 
groups, which, in general, show tendency 
to export increase. There is, at all 
events, little fear of decrease. 

To sum up, exports during the next 
two months are expected to remain on 
the August level, with a slight tendency 
to rise. In November exports should 
begin to visibly increase. 

It is still difficult to determiue the 
lime when the Polish balance of trade 
wil become favourable. Everything 
points out that it will come about soon, 
and wil remain so for a number of 
months. 


THE POLISH EXPORT  INSTI- 
TUTE. — Ір the "Dz. Ust. R. Р.” No. 83 
item 739, was published a decree of the 
President of the Republic concerning the 
foundation of t.e State Export Institute. 
In this way the nucleous of the Institute, 
which has been in existence as one of 
the departments of the Ministry of In- 
dustry and Commerce, has received a 
well defined legal form. According to 
the decree, as an organ of the Ministry 
of Industry and Commerce the Institute 
is a Government department, in which, 
however, private economic interests 
will receive careful attention. This form 
was adopted, owing to the necessity 
both of the maintenance of close con- 
tact between the Institute and the Go- 
vernment, and the adaptation of the ac- 
tivity of this organisatton to the varying 
requirements of the economic life of 
the country. 

The aims of the Institute have been 
dealt with in detail in these columns 
in a special article*). According to the 
above mentioned decree the functions 
of this organisation are to be the fol- 
lowing: 

4) the investigation of export possi- 
bilities and terms for the different 
Polish products and the furnishing 
of information to the interested par- 
ties; 

b) the initiation of export activity 
and co-operation in the matter of 
the foundation of an export orga- 
nisation; 

€) initiation and proposing of forms in 
which export activity may be as- 
sisted by the State; 

d) the promotion of and collaboration 
in matters relating to the stand- 
ardisation of export articles and 
the foundation of subsidiary ex- 
port services; 

e) the giving of opinion, when re- 
quested by the Minister of Indu- 
stry and Commerce, concerning 
the projects of laws and decrees in 
respect of foreign trade; 

f) the performance of any other func- 
tion connected with foreign trade 
upon instructions given by the Mi- 
nister of Industry and Commerce; 

9) the promotion of the production 
of export articles and the propa- 
ganda in foreign countries in fa- 
vour of Polish trade. 


") See 


"The Polish Economist" No. 
page 50, 


2/1927, 
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The Institute is entrusted with the 
collection of reliable information and 
its utilisation for the benefit of Polish 
foreign trade. At the time of drafting 
the de.ree, efforts were made to give 
such powers to the Institute, as to en- 
able it to deal with all matters connected 
with the promotion of exports, and the 
creation for the Polish export trade of 
better conditions both at home and ab- 
road. 

The Institute is headed by a Director, 
appointed by the Minister of Industry'and 
Commerce; the former is entrusted with 
the management of the Institute, acts 
as its representative, and as such takes 
an active part in the meetings of the 
Council and the executive committee. 
The Council of the Polish Export Insti- 
tute, consisting of 15 members, of which 
6 are appointed by the Minister of In- 
dustry and Commerce, and 9 by busi- 
ness organisations, has full control over 
all matters dealt with by the Institute. 
Moreover, the Council is assisted in its 
work by delegates of the Ministries of 
Industry and Commerce, Foreign Affairs, 
Agriculture, and Transport, and, in special 
cases, it co-opts delegates from other 
Ministries, in an advisory capacity. 

The competeme of the Council inclu- 
des the following: 


4) the working out of the programme 
of the activity of the Institute; 

b) control over the execution of the 
work, which will be exercised by 
the examination of periodical and 
annual reports of the Institute; as 
well as their submission to the 
Minister of Industry and Commer- 
ce; 

c) the drafting of annual budget esti- 
mates of the Institute, and their 
submission to the Minister of In- 
dustry and Commerce; 


d) the consideration of the proposal 
‘of the Director concerning the 
opening up or the closing down 
of the local branches of the Insti- 
tute, as well as the nomination 
and dismissal of correspondents 
residing abroad; 

€) the expressing of its opinion on 
projects of laws ad decrees relat- 
ing to foreign trade, and the ap- 


proval of the recommendations 
submitted by the Institute in this 
matter; 


f) the submission of reports on all 
other matters which have been 
submitted to the Council for con- 
sideration by the Minister of Indu- 
stry and Commerce, or which were 
submitted by the Director of the 
Institute. 

The composition of the Council, the 
majority of the members оі which 
are the representatives of business 
organisation-, gives a guarantee that 
it will have the possibility of exer- 
cising an influence on the activity 
of the Institute, and as the Council is 
the organ of initiative, it is obvious 
that the interested business circles will 
be in a position to direct the attention 
of the Institute to those matters which, 
in their opinion, should be attended to. 
The presence of the representatives of 
ihe different Ministries will be of great 
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assistance towards the centralisation in 
the Institute of the efforts of the Go- 
vernment in the matter of foreign tra- 
de promotion. Moreover, the plans of 
the different Ministries, bearing on fo- 
reign trade, will be co-ordinated at the 
meetings of the Council, in order to 
ensure harmonious collaboration bet- 
ween the Ministries concerned and the 
interested business circles. The execu- 
tive committee will be composed of 5 
members, of which 2, together with the 
Chairman of the Council, are appointed 
by the Council, and the remaining 2— 
by the Minister of Industry and Com- 
merce. 

The functions of the Executive Com- 
mittee embody all those matters entrust- 
ed to it by the Council. The executive 
committee has the right to supervise 
the work of the Institute, and is empo- 
wered to submit recommendations to 
the Council. The appointment of the 
executive committee constitutes a furt- 
her guarantee for the influence to be 
brought to bear by private business in- 
terests on the work of the Institute. 

As the convening of frequent meetings 
of the Council would be difficult for 
technical reasons, a small body, chosen 
from among the members of the Coun- 
cil, and possessing the same powers as 
the latter, will be formed in order that 
it may be in constant and intimate 
touch with the executive committee of 
the Institute. It is certain that this 
arrangement will enable the Institute 
to keep in close contact with the needs 
of the industrial and business commun- 
ity engaged in foreign trade. 

The Director of the Institute is also 
empowered, with the approval of the 
Council, to call into being committees 
of experts, from among persons en- 
gaged in special branches of commerce 
and production, in order to be able, 
through their intermediary, to entertain 
intimate contact with business circles 
interested in certain particular ques- 
tions. In addition, the committee of 
experts will deal in detail with pro- 
blems aiming at the rationalisation of 
business methods and the adaption of 
Polish production to the requirements 
of foreign markets. Further, with the ap- 
proval of the Ministry of Industry and 
Commerce, the Polish Export Insitute 
is empowered to open branches within 
Poland and also, in conjunction with 
the Ministry of Foreign Affairs, to ap- 
point agents abroad, 


REGULATED IMPORT OF GOODS 
FROM ENGLAND. Many of the 
goods imported into Poland, as is 
known, can only be imported on the 
strength of import licences, issued by 
the Ministry of Industry and Commerce, 
within the limits of contingents 
determined by the Polish Government. 
The contingent system has been drafted 
in such a form, that beside the contin- 
gents designed solely in proportion to 
the needs of the internal market, there 
are special contingents arranged for 
countries having commercial treaties 
with Poland. Such a special contingent, 
which embraces 35 groups of goods, was 
lately granted to England, and the 
quantities specified assure importation 
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of English goods, well coordinated with 
the capacity of the Polish market. 

The procedure to be followed for the 
obtaining of import licences was defined 
in "The Polish Economist" No. 1/1926, 
since when there has been no change. 
Thus, permits can be obtained solely 
by those firms registered on the terri- 
tory of the Polish Republic (including 
the Free City of Danzig), which should 
make their requests for import permits 
through the competent Chambers of 
Commerce. 


OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND 


Particulars of any of the under 
mentioned offerings may be secur- 
ed on applying to the Editor, 
"The Polish Economist”, and quot- 
ing the respective Ref. No. 


The Editor accepts no respons- 
ibility for the consequences of the 
transactions concluded. 


Ref. No. 95: Polish firm, manufac- 
turing laces, curtains, and lace 
covers, seeks purchasers abroad. 


Ref. No. 96: Polish undertaking, 
exporting dried mushrooms, 
wishes to enter into relations with 


foreign buyers. 
Ref. No. 97: 
railway greases 
Polish refinery. 
Ref. No. 98: Polish concern, introduc- 
ed on English markets, seeks buyers 


Ozokerite and 
offered by a 
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of fruit juices (preserved with 
Formic Acid or in alcohol 14-159), * 

Ref. No. 99: Polish undertaking, 
producing cerezine, potassium 
chlorate, potassium saltpetre, 
seeks purchasers. 


CUSTOMS DUTIES AND FO- 
REIGN TRADE REGULATIONS 


MAXIMAL CUSTOMS TARIFF. — 
By a decree of November 22, 1924, the 
Polish Government was authorised to 
impose maximal customs duties; but the 
time at which these increases should 
be enforced, was not specified. The 
Government, by a decree of August 11, 
1927, changing the original decree in 
certain respects, has arranged to impose 
as from December 26, 1927, a maximal 
customs tariff 100 per cent higher than 
that hitherto in force. 


The maximal import tariff rates are 
applied to goods coming from countries 
which have not concluded commercial 
treaties with Poland, or in cases when 
goods originating from Poland are treated, 
in respect of customs duties, worse than 
the goods of other countries, or in cases 
when the export of goods from the said 
countries to Poland is aided by means 
of export premium. 

For goods free of duty, fresh import 
duties are determined, as given in the 
enclosure to the above decree. 


Paragraph 2 of the decree of the 
Ministries of Finance, Industry and 
Commerce, and Agriculture, of November 
22, 1924, concerning maximal duties (” Dz. 
Ust. R. P." No. 102, item 943), is anulled. 

As already mentioned, the decree will 
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come into force four months after the 
date of its publication. 

In the following is given the list of 
articles, formerly on the duty free list, 
which are now subjected to duties under 
the terms of this order: 


5 
SE Duty per 
ES Denomination 100 ky. 
SSE (in X) 
оз 
1 Cereals іп the grain and pulse: 
1) Cereals in the grain: 
а) rye, barley, oats . . . . 6 
b) wheat 2... T - 15 
c) black wheat, buck wheat, 
millet, maize. . . . о 4 
d) Indian corn . duty free 
2) pulse: 
а) peas, lentils, beans, pel- 
ouche, vetch, ornithopus 
sativus, broad beans. . 4 
b) French beans . . . . . 7 
c) lupine גת‎ уя ес duty free 
5 Vegetables and pod herbs: 
1) fresh: 
с) headed cabbages 
II) imported during the period 
from July 16th to May 31st 5 
40 Animals, bírds, insects and 
reptiles : 
3) horned cattle: 
c) calves, per head . А 15 


5) sheep and rams, per head 15 


The above decree introduces duties 
100 per cent higher than those previously 
designated in the Polish customs tariff, 
and imposes duties on certain goods 
which were formerly admitted free of 
duty, i. e.: grains, plants, cabbages, live 
stock, &c. These duties have been named 
"maximal duties" and will be applied 
to the goods of those countries which 
have not, or will not before December 
26, 1927, conclude commercial treaties 
with Poland. 

Thus the general tariff, beginning with 
the above data, will virtually incorporate 
two scales: the higher, for countries 
not having a commercial treaty with 


1927 


Poland, and the lower comprising the 
Present rates for other countries. 

In addition, certain foreign countries 
will :s heretofore have the priviledge 
of obtaining from Poland conventional 
duties lower than the normal. 

. The Polish trade policy is therefore 
In no wise changed, but is only modified 

y higher rates for the countries which 
have not signed commercial treaties. 

The period of four months after the 
Publication of the new decree (that is, 
till December 26, 1927), gives sufficient 
time for any country to come to an 
understanding with Poland, or at least 
to decide on a fair basis of reciprocal 
trade. 

.This system of maximal tariffs is 
Similar to the French two-column policy, 
and to the maximal tariffs applied by 
Other countries to such as have no trade 
agreement. 


ELABORATION OF THE NEW 
POLISH CUSTOMS TARIFF. — The 
Polish Government appointed in 1926 
а commission for the drafting of a new 
revised customs tariff. The commission is 
Composed of representatives of industrial, 
trade, and scientific circles, and is engag- 
ed in working out the details of the 
new tariff, and has organised a series 
of sub-commissions to assist it in its 
labours. 

After a year's work, the commission 
Submitted to the Government a draft 
of the future tariff nomenclature. In 
the draft was denominated a large 
Series of new items, as the new tariff 
18 to contain a greater number of items 
апа rates than the old. 

Below is given a comparison of the 
number of independent items in the 
future Polish tariff, with the tariffs of 
three other countries: 


Customs tariff Number of items 


present Polish 1.850 
future Polish 4.452 
French 4.309 
Italian 3.014 
Belgian 3.018 


“Тһе Polish tariff will have a greater 
differentiation of nomenclature, which 
Will allow a better and often a more 
Just application of duty to the different 
types of goods. It is true that the 
Polish project does not reach the degree 
9f differentiation of the draft prepared 
бу the French Government in the years 
1923- 1926, and submitted in 1927 to 

arliament: for this plan itemizes 8.000 
Points, 

h At present the Polish commission has 

egun the work of assembling the 
Material necessary for the preparation 
of tariff rates. The material will consist 
in the main of data concerning foreign 
апа Polish production and statistics of 
Prices of different goods in Poland and 
abroad. 

Тһе collection of the necessary ma- 
terial will occupy several months, and 
afterwards the commission will take up 
the task of fixing tariff rates. The final 
draft will probably not be ready before 
the end of 1929. 


PROLONGATION OF EXPORT DU- 
TY ON RYE AND RYE FLOUR. — 
Бу Чесгее of the Ministries of Finance, 
ndustry and Commerce, and Agriculture, 
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of August 22, 1927, the validity of the 
decree of January 15, 1927, relating to 
the export duty on rye and rye flour 
(% 15 per 100 kg.), was prolonged from 
September 1, 1927, to June 30, 1928. 


TRANSPORTS 


RAILWAY TRAFFIC IN AUGUST. 
During August the work performed by 
the Polish State Railways increased. 
The average daily movement of 15 ton 
waggons augmented to 16.503 as against 
16.337 in July, an increase of 1°0 per 
cent. This increase in the traffic was 
closely linked up with the seasonal 
activities and was accounted for by 
increased transport of coal dispatched 
to foreign markets, and agricultural 
products destined to home stations, in 
connection with the sales of this year’s 
crops. The latter movement had then 
begun, but, with the development of 
this activity, and especially with the 
commencement of the transport of sugar 
beet to the factories, the railway 
traffic will become more intense. 

In comparison with August 1926, the 
average daily number of 15 ton waggons 
in use rose by 659 ог 42 per cent. 

The average daily supplies of 15 ton 
waggons in August were as follows: 


July August 
loaded on the Polish State 
Railways: 
destined for local stations 11.101 11.210 
destined for abroad 3331 3.547 
total: 14.458 14.757 
received from abroad 691 606 
transit via Poland 1.188 1.140 
Total: 16.337 16.503 


CONSTRUCTION OF THE 
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The increase by 166 of the average 
daily number of waggons in use is 
attributable to the rise in the average 
daily ear-loadings by 299, the dispatch 
to local stations having risen by 109 
and to foreign stations by 190 waggons. 
At the same time ihe average daily 
number of cars received from abroad 
declined by,85,!and the average daily 
number of waggons in ;transit by--48. 

The following statement illustrates 
the average daily car-loadings to local 
stalions (in 15 ton waggons): 


July August 
coal, coke and briquettes 3.216 3.207 
crude oil and petroleum products 153 171 
timher 1.085 998 
agricultural products 547 744 

raw materials and industrial 

produets 2.443 2.402 

miscellaneous 3.6571) 3,688!) 
Total: | 11101 11.210 


In August, despite the approach of 
winter, coal consignments declined 
(by 9 waggons per day on the average) 
due to the circumstance that wholesale 
dealers, in anticipation of an increase 
of coal prices, had endeavoured, during 
the last few months, to accumulate as 
large reserves as possible. Moreover, 
the Polish State Railways have granted 
credit facilities for coal carrying, in 
order to reduce the excessive work of 
the railways when the seasonal transport 
of agricultural products will have to be 
dealt with. In addition,the transport of 
manufactured goods declined on the 
average by 41 waggons per day as 


1) Together with loadings іп Danzig. 
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а result of the decline in the movement 
of building materials. 

The average daily car-loadings of 
agricultural products rose by 179, of 
crude oil and petroleum products by 18, 
and "various" by 31. 

The following statement gives the 
average number of cars dispatched to 
foreign countries (in 15 ton waggons): 


July August 
coal, coke and briqueltes 1.854 2.093 
crude oil and petroleum 
prodacts 44 50 
timber 1.180 1.110 
agricultural products 44 51 
miscellaneous 235 243 
Total: 3.357 3.547 


The increase in the loading of goods 
dispatched to foreign countries was 
caused in the first place by increased 
export activity in the coal trade (on 
the average 239 waggons per day), 
the remaining categories of car-loadings 
showing slight alterations. А certain 
increase in the number of petroleum 
car-loadings, which have declined for 
some time, was also recorded. 


DIRECT COMMUNICATION BET- 
WEEN ENGLAND, FRANCE, BEL- 
GIUM AND POLAND, LITHUANIA, 
LATVIA, ESTHONIA. -~ Further to 
the parleys which took place as far 
back as 1924, a Conference will be held 
at Berlin on October 18th concerning the 
preparation of a tariff for the trans- 
port of passengers and baggage in direct 
communication between England, France 
and Belgium, on the one side, with 
transit through Germany. 

When the joint commission finishes 
its work, the maiter of ticket and bag- 
gage check printing will be attended to 
and likewise the tariff, which will come 
into force in the near future. 

In this manner, passengers will be 
able to purchase direct tickets at all the 
stations, and dispatch baggage directly 
to the above mentioned countries. 


POLISH-CZECHOSLOVAKIAN 
RAILWAY TARIFF. — On the 1st of 
September came into beiug the joint Cze- 
choslovakian-Polish tariff, determinating 
the transport rates for the main articles 
of trade between Poland and Czecho- 
slovakia. 

The Ministry of Communication will 
shortly get into touch with the Czecho- 
slovakian railways, in the matter of 
settling joint direct rates for goods traffic 
between the two countries, which play 
a less important role. 
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PORT TRAFFIC IN AUGUST. — 
The increase of shipping activity re- 
corded in July, for the two Polish ports, 
Danzig and Gdynia, developed further 
in August,in almost the same proportion. 

This was especially the case in 
Danzig, where all available appliances 
were kept busy augmenting ore ship- 
ments. In this port, the incoming vessels 
were 744 (excluding sailing vessels and 
lighters) with an aggregate of 354.581 
net reg. tons (in July 707 with 337.031). 
The outgoing vessels were 739, aggre- 
gating 349.686 net reg. tons (in July 
699 with 342.223). 

The following table gives an interest- 
ing comparison of the shipping statistics 
of the port of Danzig during the month 


of August in the years 1924-- 1927: 
+ Arrivals: Departures: 
ships net reg. tons ships net reg. tons 
1924 304 89.711 291 94.082 
1925 499 174.213 491 178.904 
1926 670 335.746 678 336.776 
1927 744 354.581 739 349.686 


The above data show an increase of 
traffic very unusual for a period of 
only four years. And it is also interesting 
to note that while the number of ships 
more than doubled, the net reg. tonnage 
more than trebled, which indicates that 
larger ships are now frequenting the port. 

The number of passengers departing 
was 2.940, and arriving 1.235 (excluding 
Shore traffic). 

The nationality of the ships in August 
1927, was the following: 


Arrivals: Departures : 
net nel 
ships reg. tons ships reg. tons 

Poland & Danzig 220 1 215 6 
Germany 180 75.170 182 2 
Finland 5 4465 6 4.855 
Esthonia 1 207 2 210 
Latvia 20 16.516 22 17.693 
Lithuania 1 437 1 437 
Sweden 115 55.303 115 58.461 
Norway 38 25.765 34 19.649 
Denmark 91 63.188 89 64.890 
England 39 45.448 39 44.864 
Holland w 1:851 8 3.921 
Belgium ב‎ 421 5 421 
France 13 18.506 13 16.941 
Portugal = => 1 1.996 
Italy 3 0 2 2.053 
Greece - - 1 2.279 
Austria 8 824 4 688 
Yougoslavia 1 2.069 — — 

Total: 144 354.581 739 349 686 


The development of the Polish mer- 
chant fleet is worth noting, especially 
from 1926/1927, as can be seen from 
the following table of incoming Polish 
ships into Danzig in August: 


ships net reg. tons 
1924 9 1.193 
1925 5 2.483 
1926 10 3.519 
1927 88 19.284 


То Gdynia, there arrived іп August 
47 ships with an aggregate of 35.851 
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net reg. tons (in July 44 with 42.994), 
and departed 49 ships with an aggregate 
of 38.467 net reg. tons (in July 43 with 
39.813); there was a further augmentation 
of coal shipments, which were (together 
with bunker coal) 85.714 tons as against 
80.395 tons in July. The number of 
passengers departing was 791, апа 
arriving 24. 

The August movement in the port, 
according to the nationality of the ships, 
is given below: 


Departures: 


Poland & Danzig 
England 

Sweden 

Denmark 
Germany 

France 

Latvia 

Norway 

Austria 

Holland 


- 
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Total: 


= 
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AERIAL COMMUNICATION IN 
AUGUST. — In August, there was 
a greater rise of air traffic intensity 
than in July. It was due in great 
measure to the exceptionally fine 
weather. 

The number of flights (scheduled and 
extra) was 428, against 396 in July. The 
mileage was 139.225 (in July 119.515). 
The number of passengers carried was 
1.062 (in July 966), and places had to be 
booked several days in advance. The 
freight transported was 27.710 kg., 
whereas in July it was 25.483 kg.; and 
1.755 kg. of mail was carried, which 
was less than in July — 1.840 kg. 


DEVELOPMENT OF TELEPHONE 
AND TELEGRAPH SERVICE. — 
During the period from May 1926 to 
May 1927, the following direct telephone 
and telegraph connections меге 
constructed and put into commission: 


A.— Telephone: 


1) second trunk line Warsaw—Berlin, 
2) connection Bydgoszez—Berlin, 

5 Wilno—Riga, 

4) third trunk line Gdynia—Danzig. 
5) connection Warsaw—Gdynia. 


В. — Telegraph: 
Gdynia—Danzig. 


In addition, the question of a direct 
trunk line between Gdynia and Berlin, 
is receiving the consideration of the 
competent departments of the Govern- 
ments of the respective countries. 
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FINANCE AND BANKING 


STATE REVENUE AND EXPEND- 
ITURE IN AUGUST were as follows 
(in million X): 


A)Civil service ... . p 
The President of the Republic 
The Parliament.. 
State Control 
Council of Ministers . 586 
Ministry of Foreign Affairs ... 
War. 5 
the Interior ... 
Finance .. 
Justice ... 
Industry and Caminrerce. 
Transport 
Agriculture ... 
Religious Cults and Edu- 
הסח‎ ESL. 
Public Works . 
Labour and Social Pro- 
tection 
» Land Reform . 
Pensions sa AW 
Grants to Invalids ... 
State liabilities . : 
B)State Enterprises ; 
С) Мопоро1іев . 


Total AU 


month, being X 192'3 million. This may 
be regarded as a normal phenomenon 
due to slight fluctuations in the revenue 
in the different periods of the year. 
Compared with last year, the revenue 
Showed a considerable increase, for in 
August 1926 it only amounted to % 1499 
million. 

The decline in the revenue in August, 
48 compared with July, was accounted 
for by a decline in tax collections. State 
undertakings, on the contrary, made 
larger profits and paid to the Treasury 

226 million in August, as against 
X 177 million in July. The bulk of this 
Sum was received from the State 
Tailways and the State forests, which 
produced X 11'0 and X 11:4 million respect- 
ively. In addition, smaller sums were 
Teceived from the State-owned coal 
mines and foundries, the " Monitor Polski" 
and the State printing works. 


It will be seen from the table below 
that the revenue in August was some- 
what smaller than in the preceding 


Expenditure 


Revenue 


estimated 


for 1927/8| actual 


actual 


1.2348 
0:2 

0:1 

Ue) 
103 
130 
1.0762 
348 
TO 

03 
113 


396 
610:8 
184:7 
108:3 

972 

340 

33 

3727 


81 
8'0 
47 
0:3 
3:9 


252 
88 


3293 
875 


8&3 
361 
10 
15 
268 


61 
29 
7 
12:1 
155 
077 


583 
365 
820 
1015 
1451 
148 


1078 
6479 


1.990:5 


226 | 
604 | 
1923 


1643 1.9883 


State monopolies produced X 604 
million, a slightly larger revenue than 
in July (X 596 million). 

The State expenditures declined 
considerably in August as compared 
with the preceding month, the figures 
being X 1643 and X 1770 million 
respectively, which seems to indicate 
that the Ministry of Finance, anticipating 
a decrease in the revenue, restricted 
expenditure in order to maintain the 
budgetary equilibrium. 

Particularly large decreases of expend- 
iture in August, as compared with July, 
were recorded by the Ministries of 
Foreign Affairs, War, Education and 
Public Works. The expenditure іп 
connection with the redemption of foreign 
loans was inconsiderable, for no large 
payments fell due either in respect of 
foreign or internal loans. 


The Ministry of Industry and 


Commerce was the only department 
recording considerably increased ex. 
penditure, owing to disbursements 
in connection with the construction of 
the port of Gdynia. 

A slight increase was also observed 
in the payment of the Ministry of 
Agriculture. 

The total surplus of revenue over 
expenditure in August amounted to 
Х 280 million, as against Х 267 million 
in the preceding month. 

The excess of revenue over expenditure 
in the current budgetary year, i. e., 
from April 1st, amounted to Х 1300 
million. 


TAXES IN AUGUST. The revenue 
from taxes and monopolies in August 
was somewhat smaller than in the 
previous months, with the exception 
of June, as is illustrated by the following 
figures (in million Х): 


April 162:8 
Мау 178-4 
June 151:7 
July 1697 
August 154:5 


A decline in the revenue from taxes, 
as compared with July last, is to be 
observed in almost all groups, the 
largest decrease of about X 8 million 
being in respect of customs duties. 
Compared with the corresponding 
period of last year, the revenue in 
August showed an increase amounting 
to well over X 20 million. 

Passing to a detailed analysis of the 
revenue from taxation, it should be 
stated that the collection of direct 
taxes decreased only by X 04 million, 
as compared with July last, and was 
larger by X 23 million as compared 
with August of last year. The revenues 
in this group were composed of the 
following: industrial tax — X 23:8 million, 
income tax — X 71 million, and property 
tax on rural and urban real estates — 
X 36 million. The land tax brought 
in only X 1:3 million, owing to intensive 
work being carried on on the land during 
the month. 

Indirect taxes gave less than in July 
and in August of last year. A marked 
decrease was recorded in respect of 
the sugar tax, the collection of which 
amounted to X 76 million. The taxes 
on beer and mineral oils brought in 
X 13 and X 1:6 million respectively. 
Ав а result of the close of the pre- 
harvest period, the revenue from customs 
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declined from X 29'6 million in July to 
X 21°9 million in August. This is indi- 
cative of the fact that the volume of 
imports into Poland decreased conside- 
rably. The monthly totals of revenue 
from this source during the past few 
months are given below (in million X): 


April 23:0 
Мау 32:5 
June 22:1 
July 29-6 
August 21:9 


The revenue from stamp fees gave 
% 123 million, as against X 136 million 
in July — a decrease of X 1:3 million. Due 
to the general decrease of State revenue, 
the 10 per cent extraordinary supplem- 


entary tax showed a corresponding 
decline. A marked decrease is also 
reported in the revenue from the 


property tax which gave only X 2 
million. 

It will, therefore, be seen that only 
the monopolies gave a larger revenue, 
the figure being X 60:3 million in August, 
as against X 59'6 million in July. The 
revenue from this source was composed 
of the following items: State Tobacco 
Monopoly — X 300 million, State Spirit 
Monopoly — X 253 million, and State 
Salt Monopoly 4 3'8 million. 

A comparative table of revenue from 
taxes and monopolies is given below 
(in million X): 


„th 


of the 
Actual revenue: yearly 
budget 
August July for 
1926 1927 1927 1927/8 
Direct taxes 3:5 399 403 365 
Indirect taxes 12:5 11:8 16:6 10:9 
Customs duties 159 219 29% 152 
Stamp fees 108 123 13% 9:3 
Total of the 
ordinary public 
levies: 163708 850: 10051 71:9 
Property tax 63 2:0 3'0 T9 
10 per cent extra- 
ordinary tax 155 63 7:0 572 
Monopolies 479 603 596 540 


Total of public 
levies and mo- 


nopolies: 1324 1545 1697 1390 


It will be seen that, compared with 
the State budget, all the groups of 
public levies and monopolies give larger 
sums than was anticipated, with the 
exception of the property tax, which 
gave less, due to the existence of a 
project to transform it into a new 
permanent tax, which would be smaller 
in extent. 

In summing up, it should be stated 
that the геуеп е from public levies 
and monopolies during the five months 
of the current budget year amounted 
to X 8172 million, as against X 1668 
million, the estimated amount for the 
whole budgetary year. 


POLAND'S ATTITUDE TO THE 
PROPOSED INTERNATIONAL 
INSTITUTE OF AGRICULTURAL 
CREDIT*). — The Polishe redit insti- 
tutions have formulated, in collaboration 
with the Ministry of Agriculture, an 
answer to the questionnaire of the Inter- 
national Agricultural Institute in Rome, 
in respect of the formation of an interna- 
tional agrieultural eredit institute. The 
reply contains the following statements. 

The formation ой an international 
agricultural credit institute should be 
beneficial to the development of agri- 
culture, tending to the improvement of 
general economie conditions, though it 
Should in no way hamper independent 
internal credit action in the different 
countries. 

As to the form of organisation, the 
most suitable would be the foundation 
of an international institution, which 
would issue its own obligations, backed 
by the ownership of mortgage bonds 
emitted by the institutions of the se- 
veral countries. The agricultural credit 
institution might take on the form of 
an association or partnership of the 
different institutions, subject to the laws 
of the country where it had its seat, 
and it should be under the protection 
of the League of Nations. This form 
would be more suitable than that of a 
limited liability company, since it would 
not prevent the institution from raising 
capital by an issue of securities; and 
such an activity would be limited by 
the total of the mortgage bonds of the 
different countries. The institution should 
have its seat in London, on account of 
that city's significance on the world 
money market. 

The international institute of agricul- 
tural credit should have for its sole 
aim the granting to the credit institu- 


*) The organisation of the international institute 
of agricultural credit, it may be recalled, was reco- 
mended by the International Economic Conference 
held in Geneva tn May last; this matter was taken 
up on the initiative of the Polish Delegation. 


tions of the different countries [in Po- 
land: 1) Pafistwowy Bank Кошу (State 
Agricultural Bank), 2) Bank Gospodar- 
stwa Krajowego (The National Econo- 
mic Bank), 3) Tow. Kredytowe Ziemskie 
w Warszawie (Land Credit Association 
of Warsaw), 4) Ziemstwo Kredytowe w 
Poznaniu (Land Credit Association of 
Poznan), 5) Tow. Kredytowe Ziemskie we 
Lwowie (Land Credit Association of 
Lwów), 6) Wilenski Bank Ziemski (Wil- 
no Land Bank)] long—term credits with 
real security. The solution of the long 
term credit problem will in itself solve 
to a great degree the short-term cre- 
dit question. 

In respect of short-term credits, the 
Agricultural Credit Institute might be- 
neficially act as an intermediary, or 
facilitate the obtaining by reliable mem- 
ber institutions, foremostly co-opera- 
tives, of short-term agricultural credits 
for two or three years based on accept- 
ances, promissory notes &c. of these 
institutions, endorsed by the Treasury. 

Obligations of the various institutions 
to the agricultural credit institute 
should be backed by their own mort- 
gage bonds, which, besides mortgage 
security, would be guaranteed by their 
reserve funds, and by their whole as- 
sets, and lastly by a guarantee of the 
Treasury of the country concerned. 

Tho róle of the State should be limi- 
ted to guaranteeing: 1) punctual pay- 
ment of coupons and capital; 2) non- 
hindrance of purchase and delivery of 
the required amount of foreign curren- 
cy; 3) the non-burdening of coupons of 
obligations of the agricultural credit 
institute with taxes on capital and interest. 

Mortgage guarantees for obligations 
of State institutions in respect to the 
agricultural credit institute would be 
given by means of cessions by the 


State institutions of their mortgage 
bonds in favour of the international 
organisation. 


As regards the right of control, on the 
part of the agricultural credit institute, 
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of the bases and methods of valuation 
of real estate employed by its members 
In the emission of mortgage bonds, to 
Serve for cover of the issue of the 
agricultural credit institute, such a right 
of control seems to be necessary. 

The costs of organisation of the 
agricultural credit institute should be 
Covered by single payments of the 
associated institutions. Overhead char- 
ges should be covered by part of the 
fees charged by institutions of the 
countries to the persons who received 
credit. 

The institutions of the member nations 
should leave to the disposition of the 
agricultural credit institute in its seat 
Such an amount of amortisation funds, 
which would „equal one half of the 
amortisation instalments on the amount 
of mortgage bonds issued by them, 
covering the emission of the agricultural 
credit institute. 

Long-term credits granted by the 
agricultural credit institute should be 
amortised inside of 30—35 years, and be 
unredeemable during that time. Interest 
and amortisation plans should be 
identical for all countries. Іп this 
connection, there should һе added to 
the above plan, the interest and amor- 
tisation clauses for mortgage bonds of 
the different countries. 

The distribution of credits among the 
Several countries should be made in 
Proportion to real needs, which would 
be measured by the degree of the 
possibility of raising production and the 
amount of agricultural lands. 

Mortgage bonds of the different 
countries, as cover for the issue of 
obligations of the agricultural credit 
institute, as well as these latter obli- 
gations, should be issued in stable 
currency. 


Warsaw Exchange 


London £1 
New York $1 
Paris Ет. Fr. 100 
Brussels Belg. 100 
Zurich Sw. Fr. 100 
Milan Lir. 100 
Amsterdam FL 100 
Vienna Sh. 100 
Prague Kez. 100 
Stockholm Kr. 100 


Foreign Exchanges 


1 
100 
100 
100 
100 
100 
100 


London 
New York 
Zurich 
Vienna 
Prague 
Berlin 
Danzig 


AMM M M 0. M 
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AMERICAN LOAN TO THE DANZIG 
HARBOUR COUNCIL. — The Danzig 
Harbour Council has obtained a loan from 
an American group composed of Messrs. 
Blair & Company, and the Chase 
Securities Corporation, amounting to 
% 4,500.000, for the putting in order of 
the transshipment facilities at the port 
of Danzig, and the provision of new 
equipment for the handling of bulky 
consignments, as well as for the redemp- 
tion of the loan which it had previously 
received from the municipality of the 
Free City of Danzig. 

The terms on which the new loan was 
secured are favourable, especially when 
they are compared with those of the 
previous loan. The interest is lower by 
0:22 per cent (8:93 per cent as against 
9:15 per cent), while other conditions 
concerning commission, amortisation, &c., 
are much better. 

It is worthy of note that the Harbour 
Council succeeded in obtaining various 
extra facilities, including the raising by 
15 per cent of the actual sale price, and 
by 1 per cent of the rate of emission, 
and a decrease of costs amounting to 
60 per cent. Finally, the actual sales 
price was fixed at 845 per cent and the 
rate of issue at 90, 

The debt is to be redeemed in 25 
years and the first two years are free 
from amortisation payments. The re- 
demption is to be effect»d by progressive 
instalments in such a manner that the 
total amount of payments towards the 
amortisation of the principal and interest 
will be equal. The redemption will be 
effected by means of drawings. The 


Council of the Board is also empowered 
to remit the corresponding nominal 
amount of the obligations in lieu of 
payment or part-payment of a given 
instalment. After a year, counting from 


29.7 1—5.8 8—12.7 16—19.8 


4344 4345 43:48 4349 
893 893 | 893 8:93 
35 3505 3506 3507 
- 12445 12447 12451 
17225 | 17237 | 17244 17247 
4871 | 4869 | 4872 48:78 
35850 | 35852 | 35858 35851 
12590 12596 12596 12598 
2651 2651 2651 2651 
23970 23995 - 
4350 4350 4350 4350 
- 1120 1120 1120 
58 58- 58.— 58: 
А 7915 7905 
37850 37625 37578 37692 
4T— 46:98 4T— 4695 
Р | ЕЙ 57:68 5764 
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the issue, either the whole or a part of 
the obligations may be bought up at 
102 and after 5 years at 100 per cent. 

The Chase National Bank acts ав 
trustee and will have ап agent at 
Danzig, who will be entrusted with the 
reserve fund. The funds will be deposited 
atthe Bank of Danzig, which is authorised 
to deposit a portion of them with foreign 
banks. 


STOCK EXCHANGE 
FOREIGN CURRENCIES 


— In August the rates quoted on the 
Warsaw Stock Exchange for certain 
foreign currencies deviated from those 
which had obtained in July. The Pound 
Sterling rose by X 0°05, the Swiss 
Frane — by X 022 (per 100), and the 
Austrian Shilling by % 016 (рег 100). 
These slight differences were attribut- 
able to local conditions, although quota- 
tions on foreign stock exchanges also 
exercised a certain influence. 

Drafts on New York were maintained 
at the same level as in previous 
months, while those on other places 
Showed no particular fluctuations. The 
Italian Lira, which is usually subject 
to wide fluctuations, remained stable 
during the period under review. The 
total turnover on the Warsaw Stock 
Exchange in August declined עסטס עס‎ 
30 per cent, as compared with the 
preceding month. 


par 
value 


31.8 


43:49 43:49 25:22 
8:93 8:93 5:19 
35:07 35:074 | 160:— 
12452 | 12450 100 = 
172:48 172:47 100: 
48:72 48:65 100- 
35847 — 208:32 
12601 126:06 72:93 
2651 2651 105701 
— 138:89 
43:50 43:50 25:50 
1120 11:20 11:75 
58: gm 100-- 
79755 == 137:13 
31694 377175 651: 
4693 46:95 81 — 
57:65 57:66 997108 
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The demands for drafts decreased by 
about 30 per cent, and for Dollar bank 
notes by 25 per cent. Such a consider- 
able decrease in the demand for drafts 
and foreign currencies is quite under- 
standable when it is borne in mind that 
a great majority of banking institutions 
utilised a part of their reserves in order 


Industrial shares 


Bank Polski .. o CENE eis 
Bank Dyskontowy Warszawski .. 
Bank Handlowy w Warszawie ... 
Bank Zachodni Mises 
Bank Zw. Sp. Zarobkowych . 
Warsaw Coal Mining Co. 
Chodorów 

Cegielski 

Zieleniewski .. ОЗГО СС 
Norblin, Buch Bros. & T. Werner 
Starachowice Joh us 
Lilpop, Rau & Loewenstein . 
Ostrowiec 

Modrzejów 

Rudzki ... 


Warsz. Sp. Akc. Budowy Parowozów . 
Zyrardów 

Zawiercie 

Standard Nobel : 

L. J. Borkowski (Elibor) 

Wysoka .. DOR ES tag 
Siła i Światło ... ... ... 
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to meet the increased requirements of 
their clients for liquid capital, such as 
are usually noticeable at this time of 
the year. Apart from Dollar notes some 
business was transacted in English, 
Czechoslovak, Italian, French, Swiss 
and Austrian bank notes. In view of 
the coming to an end of the summer 
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season, the turnover in these currencies 
was on a small scale, while the rates 
of exchange for all of them, with the 
exception of French notes, were practi- 
cally the same as on foreign stock 
exchanges, and were higher than 
cheques by X 0,06 to X 0,10. The rate of 
exchange of the Zloty on foreign stock 


29. 1—58 8--128 16-198 22-308 318 Nominal 
139-- 13950 | 14225 14075 13807 13675 % 100— 
130: 130: 13063 132— 13222  133— X  100— 
667 685 | 13713 | 132— | 123 X * 100— 
— 24:50 - 22 - X 25- 
80: 8483 | 8830 8663 85- - х 100— 
9050 9315 | 9730 | 9513 9250 92— X 100— 
- - 140— - 142: - X  100— 
3850 41191 | 4219 40 39- | 39— X 50— 
1883 20 20- - Mk. 1.000— 
- 170— | 175-- | 176— - X 100— 
56- 5788 | 6560 | 6375 | 62°35 | 62: X 50- 
28— 2884 3144 2994 2982  29— X  25— 
7T— 8210 8980 | 8975 8850 р 8T— | X 50— 
9 918 9:60 921 898 | 9— Mk. 500— 
2:30 235 | 6370 | 6063 59- | 5750 X 25— 
(57:50) (58:75) | 
= 0°60 078 - 073 — Mk. 500— 
1675 1706 1880 19- 1782 | 1725 | Mk. 540--НЬ.250 
33— 1 3367 3835 3844 | 3689 | 3525 | Mk. 6.000— 
4850 4820 5135 | 4938 | 4913 - % 50- 
315 320 349 343 322 320 X% 216— 
- 11570 | 120— | 12050 | 122 % 100— 
- 8025 | 8967 | 95- | 9667 | 100— | X 50— 


exchanges continued to be the same ав 
the month before. 

On loeal stock exchanges the Zloty 
remained unchanged іп relation to 
foreign currencies. 


SHARES 


During the period under review the 
share market was somewhat irregular: 
in the first half of the month a steady 
upward movement was recorded in 
respect of practically all shares; sub- 
sequently, however, the tendency chang- 
ed, the rates fluctuated within fairly 
wide limits. Finally, towards the end of 
the month, the supply began to exceed 
the demand, and the rates declined. 
Nevertheless, compared with the quo- 
tations ruling at the end of the previous 
month, the value recorded at the end 
of August showed a certain appreciation. 

The increased activity on the share 
market was accounted for by purchases 
effected on foreign accounts, 


In the banking group the rates shaped 
themselves in а somewhat 0 
manner. Bank of Poland shares ex- 
perienced a small decline, as did those 
of the Bank Zachodni, while the re- 
maining banking shares (Bank Handlowy, 
Bank Dyskontowy, Bank Zwiazku Spó- 
łek Zarobkowych) were firm, with 
a slight upward tone. The undermen- 
tioned table no longer includes quotations 
of the shares of the Bank Zjednoczonych 
Ziem Polskich, which, as is known, has 
been absorbed by the Bank Handlowy, 
while at the same time all the shares 
of both concerns expressed in Polish 
Marks were exchanged against Zloty 
shares in the following proportion: 
20 shares in Marks of the Bank 
Handlowy or 40 shares of the Bank 
Zjednoezonych Ziem Polskich, to one 
new X 100 share of the Bank Handlowy. 
Moreover, the capital of the amalgamated 
bank has been increased from X 10,000.000 
to X 20,000.000 by means of a new issue 
which was placed on the market at 
X 10350 on the 31st of August, 


Metallurgical shares appreciated by 
about 15 per cent, the largest rise being 
in the case of Ostrowiec shares, which 
were introduced at the Brussels Stock 
Exchange at the beginning of August. 
Starachowice shares also went up. Sila 
i Swiatło shares were also in favour, 
large purchases being made for the 
account of foreign buyers, with the 
result that they rose by nearly 20 per 
cent within a month. 

All the other shares enumerated in 
this table showed more or less large 
increases during the period underreview. 
"K. Rudzki & S-ka" were introduced at 
the Stock Exchange — 26 old shares of 
500 Marks each giving right to one 
Share of X 50. 


STATE, CITY AND LAND LOANS 


Transactions in interest-bearing ве- 
curities were below the average. А great 
deal of interest is displayed both at 
home and abroad in Polish interest- 
bearing securities, as they are generally 
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considered as being sound and suitable 
for capital investments. 

The 5 per cent Premium Dollar Loan 
rose by X 5, the 6 per cent Dollar Loan 
recovered the losses it had sustained 
during the past months. The remaining 
State interest-bearing securities were 
maintained on the same level as in July. 


State, Municipal & Land Loans 


8% Internal Gold Loan (conv. 1925) .. 
5% Conversion Loan ... ... ... ... 
6% External Dollar Loan 1920 

5% Premium Dollar Loan Series II... 
10% Railway Loan (1st series) ... ... 


8% Bank Gospodarstwa Krajowego Bonds 


8% State Agricultural Bank Bonds... 


8% Com. Oblig. of the Bank Gospodarstwa Кта). 


4% Land Credit Association Bonds... 
44, Land Credit Association Bonds... 


8% Credit Soc. of the City of Warsaw Bonds ... 
5% Credit Soc. of the City of Warsaw Bonds ... — 
4%% Credit Soc. of the City of Warsaw Bonds ... — 


ACTIVITY OF THE BANK GOSPO- 
DARSTWA KRAJOWEGO IN THE 
1ST HALF OF 1927. —The activity of 
the Bank Gospodarstwa Krajowego 
(Bank of National Economy) during the 
first six months ofthis year was marked 
by great progress, which is reflected in 
the undermentioned items extracted 
from the balance sheets of this institution 
for December 3ist 1926 and June 30th 
1927, which show a considerable increase, 
the last figures constituting a record: 


ASSĘTS: 
Dec. June 
31st 1926 30th 1927 


Cash reserves and money 


n hand 30'9 233 
Securities 384 131 
anks 38:6 46:8 
Short term credits in cash 3419 4144 
Long term credits in cash 19:4 124°9 

Loans іп the form of bonds 
and obligations 206'1 221:8 
Guarantees 122 846 
Other assets 62:7 109:3 
Total: 920:1 1.0386 

LIABILITIES: 

Capital and reserves 51:3 543 

eposits of the Ministry 
of Finance 2304 2475 
Deposits 21877 2797 
Re-discount 68 133 
Banks 174 17:5 
Bonds and obligations 2061 2218 
Guarantees 1220 84:6 
Other liabilities 6T4 1191 
Total: 92071 1.038:6 


The growth of operations of the Bank 
during the period under review, as 
Shown in the above statement, ran 
Parallel with the revival of the economic 
life of Poland, and the increased demand 
for credits. Consequently, as a result of 

18 situation, the present stock capital 
of the Bank, amounting to X 35 million, 

ав proved inadequate and, in accordance 
With the decree of the President of the 


THE POLISH ECONOMIS T 


The turnover in securities of private 
institutions declined. As a result of the 
summer holidays, large numbers of the 
members of the Warsaw Stock Exchange 
were absent, which had, of course, an 
adverse influence on the volume of 
transactions. The 5 and 4'/, per cent 
Credit Society of the City of Warsaw 
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bonds dropped considerably, wherea 
the 4 and 4!/, per cent Land Credit 
Association bonds as well as the 8 per 
cent Credit Society of the City of Warsaw 
bonds declined in a lesser degree. It is 
anticipated that a change for the better 
will set in for the long term credit 
bonds in the autumn. 


29.7 1--5.8 | 8—12.8 | 16—19.8 | 22— 30.8 31.8 Nominal 
= 99°50 99°50 99°50 99°50 Gold X 100-- 
62° 62=— 62:20 62:-- 62- 62° X 100— 
= 82:13 82:40 82:83 82:83 84:50 $ 100- 
54-- 55:72 58:25 59°69 58°76 59— 8 5-- 
103— 103'— 103— | 103— 102779 102775 | Gold fr. 100 — 
92-- 92- 92: 92= 92:— 92— Gold X 100— 
2 92° 92-- 92-- 92:— 92-- 92— Gold X 100-- 
92= 92-- 92— 92-- 92 92- Со! X 100— 
= = si 50:25 | -- X 100-- 
SHE 56'45 57:75 5788 56:68 55725 | X 100-- 
74'— 74:45 76:15 76°44 74:79 73°55 X 100-- 
65°67 66:50 65:63 61:25 60-- X 100-- 

63:50 64'50 63:25 60:08 56:50 X 100-- 


Republie, it will be increased in the 
near future by gold X 25 million by 
means ої ап issue of 8 per cent Communal 
Obligations; independently of the latter 
increase it is proposed to raise the 
capital by a further issue of gold X 35 
million in stock. 

During the first half of the year, the 
Bank Gospodarstwa Krajowego devoted 
a great deal of attention to the deve- 
lopment of the Polish sea coast, and 
to commercial relations with foreign 
countries. In this connection the Bank, 
in conjunction with British capitalists, 
founded at the beginning of this year 
the British and Polish Trade Bank, Ltd., at 
Danzig, the aim of which is the financing 
of transactions between Poland and 


abroad. In March, the Bank opened a 
branch at Gdynia, with the view to 
promoting the expansion and deve- 
lopment of this Polish port which, as 
is well known, is now under construction. 
In addition, the Bank has acquired a 
financial interest in the Joint Stock 
Company for the Exploitation of the 
Tobaeco Monopoly of the Free City of 
Danzig. Among other activities should 
be mentioned the assistance given 
to the Potassium Salts Exploitation 
Company, which has enabled the latter 
to erect at Kalusz an extensive con- 
centrating plant, which, in turn, will 
contribute materially towards the more 
economic utilisation of the vast deposits 
of this highly valuable material. 


A NEW RESIDENTIAL QUARTER IN WARSAW 


(PHOT, S. PLATER) 
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As regards long-term credits, those 
granted in cash for building purposes 
іп connection with the revival of 
building activity in the year 1927, are 
worthy of note. Among the credits, 
extended in the form of long term 
hipothecary obligations, a marked 
increase took place in the loans effected 
in bonds expressedin gold X, as shown 
by the following statement: 


December June 
31st 1926 30th 1927 
(in gold X) 
Loans in 80, bonds 
on rural mortgages 3.314 8.848 
on urban 8 4,242 1.674 
Total: 7.556 16.522 
Loans in 8", Communal 
Obligations 21.314 29.210 
(in U. S. A. $) 
Loans іп 8°), Communal 
Obligations 12.161 12.025 


It should also be mentioned that the 
newly issued bonds are entirely placed 
on the local market, the quotations of 
the X 100 bonds which were 80 rose to 
92 in the course ofthe first six months 
of this year. 


BANK OF POLAND 


In contrast with June, which month 
did not show any increase in the bullion 
and foreign currency reserves of the 
Bank, and with July which showed only 
an insignificant increase, the month of 
August revealed a substantial increase 
of these reserves, amounting to 7 per 
cent. This was brought about by the 
following factors: firstly — increased 


supplies of foreign notes due to the in- 
flow of credits from abroad, and the 
realisation of private reserves in con- 
nection with the stringency of liquid 
capital prevailing on the money market; 
secondly — restricted demand for foreign 
bank notes, due to the fact that no 
substantial payments fell due in that 
month; thirdly—the stringency of money 
which compelled private circles to 
reduce to a minimum their transfers to 
foreign countries in respect of their 
liabilities, so that the foreign trade 
balance, which has been adverse since 
April last, did not exercise any damaging 
effect on the bullion and foreign cur- 
rency cover of the bank notes in circula- 
tion. lt is true that there was, during 
the period May-June,a certain weakening 
in the rise of the bullion and foreign 
currency reserves of the Bank, with the 
result that they increased only by gold 
X 2,000.000; in August, however, a strong 
tendency set in again, and the volume 
of these reserves rose from gold X 3643 
to 3899 million, the highest figure 
reached in the current year. 

The movement of bullion and foreign 
currency reserves of the Bank is illu+ 
strated by the following figures (іп 
million gold X): 


Bullion and 
foreign currency 
reserves in 1927 


January 1 2640 

. 31st 296:0 
February 28th 3352 
March 31st 350:9 
April 30th 362:2 
May 31st 358:8 
June 30th 359:0 
July 31st 3643 
August 1 389:9 


GRODNO CIGARETTE 
POLISH TOBACCO MONOPOLY 


TUBE 


FACTORY 


OPERATED 
(PHOT. J. BUŁHAK) 
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It will be seen that during the first 
8 months of this year the bullion and 
foreign currency reserves rose by 48 
per cent. 

This increase chiefly concerned the 
amount of bullion, which rose from gold 
X 1647 million to gold X 1752 million, 
and the volume of bank notes and drafts, 
which augmented from gold X 1996 to 
21477 million. 

The bullion reserves were increased 
by the purchase abroad, by the Bank, 
of gold to the amount of gold X 2 million, 
and by small purchases of gold and 
silver by the branches of the Bank. The 
reserves of gold rose in August from 
gold X 1636 to 1741 million, and during 
the first 8 months of the year — by 
gold X 35'9 million. The increase was 
due to the purchases made abroad, as 
shown below (in X): 


January 1,000.000 
February 1,000.000 
March 500.000 
April 1,000.000 
June 500.000 
July 500.000 
August 2,000.000 


Total: 6,500.000 


The reserves of silver augmented 
during August, from gold X 1.091 thous- 
and to gold Ж 1.096 thousand, and 
during the first 8 months ofthe year 
by gold Х 508 thousand. 

The increase of the net amount of 
currency reserves, by gold X 151 million, 
was caused by the augmentation of the 
gross foreign currency and draft reserves, 
from gold X 22077 to 2357 million, and 
by the fall of the currency obligations 
of the Bank, from gold X 21'1 to 209 
million. The above mentioned rise in 
the foreign currency reserves, was 
exclusively in respect of the net volume 
of drafts (together with foreign assets 
of the Bank) which rose by gold X 159 
million, while the volume of foreign 
bank notes declined by gold% 0:8 million. 

During the first eight months of 
the year the foreign currency reserves 
increased from gold X 1252 to 2147 
million. 

Purchases of foreign bank notes and 
drafts amounted to gold X 92:77 million, 
and were larger than in July when 
they were gold X 864 million. The 
main sources of the foreign currency 
purchased by the Bank were the proceeds 
from exports, amounting to gold X 625 
million (in July gold X 705 million). It 
should be stated that the above 
mentioned figure for foreign currencies 
derived from export, is only provisional, 
as the returns in respect of the Upper 
Silesian industry are only approximate, 
but it is safe to assume that the inflow 
of foreign currencies to the Upper 
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Silesian branches of the Bank will not 
be appreciably lower than in the 
preceding month. In any case, the above 
sum includes only currencies received 
by the Bank from export, and to take 
account of the total sum of currencies 
which came into Poland from exports, 
these must be added to the amounts 
deposited in foreign exchange banks. 
The figure for August is not yet 
caleulated; in July it was gold X 11'0 
million, the total usually lying between 
gold X 11 and gold X 16 million each 
month. 

The sales of foreign currencies and 
drafts amounted 1o gold X 666 million, 
thus being gold X 135 million less than 
in July, when they were gold X 801 
million. The sales of foreign drafts and 
currenciesto Government offices amount- 
ed to gold X 10'0 million, and those 
effected on the stock exchange — to 
gold X 435 million. 

The changes in the bullion and foreign 
currency, which took place during the 
first eight months of this year, are 
illustrated by the following figures (in 
millions of gold X): 


January July August 
181 31st 31st 
gold 138:2 163:6 1741 
silver 0-6 11 11 
foreign currencies 
and exchange 125:2 199:6 21448 
Total: 264:0 364-3 389:9 


JULY 


Assets: 


Bullion: 
Gold in bars and cash 163,577.601:96 
Silver ,, » מ‎ т 1465 
Foreign balances--- --- 
Exchange difference on 


currency а/с. 
Silver and token coins -- 
Bills of exchange- -- --- 
Loans against securities - 
Report - --- --- 


Interest-bearing securities 
discounted -- 


Interest-bearing securities 
bought 
Loans to Government 
Property and fittings - - - 
Other assets - --- --- 


Linbilities: 


Gaal Mo 100,000.000 — 100,000.000:- 
Reserve fund --- --- 4,653.130 — 4,653.130:— 
Notes in circulation --- 144 ,865.170- 731,644.500: — 


Current accounts and 
other liabilities: 
Government Institutions 
Outstanding balances > 


108,152.746:33 
112,573.325:92 
Various 6,219.137:36 
Liabilities in foreign cur- 

rencies 


Liabilities on report trans- 
actions 
Other liabilities --- --- 


164,669.096:41 
220,701.731 82 


181,370,233.77 


406,064.276:76 
21,287.704:45 
19,983.000-— 


23.518.778:80 
25,000.000--- 
36,282.185 25 
45,735.145 92 


1.,144,845.975:48 


226,945.209°61 


13,215.050°— 
41,293.910:52 


1.,144,845,915:48 
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Despite the marked increase in bullion 
and foreign currency reserves, the 
percentage of bullion and foreign cur- 
rency cover of the notes in circulation 
rose slightly, from 50°25 per cent to 
50°34 per cent. This was explained by 
a simultaneous increase in the volume 
of bank notes in circulation from X 74479 
million to X 7938 million. 

The volume of notes in circulation 
at the end of August, converted into 
Dollars, amounted, after the deduction 
of advances in connection with report 
transactions, to $ 867 million. The 
bullion and foreign currency reserves 
represented $ 75:22 million. It will be 
seen therefore that the cover of the 
notes in circulation was 86'7 per cent. 

Such a marked increase in the volume 
of bank notes in circulation, despite 
the increase of balances on current 
accounts (of the Treasury Cash Offices) 
from X 1082 to X 1308 million, and 
on private accounts, from X 1126 to 
X 1148 million, is attributable, firstly — 
to the increase of the bullion and 
foreign currency reserves, and secondly 
to the increase of the volume of loans 
granted against securities — from X 21:3 
to X 290 million. On the whole, the 


credit activity of the Bank was іп 
August rather cautious, 


во that the 


Bist AUGUST 10th 


166,219.912:82 
1,117.558:31 167,337.471:13 


223,317.830:29 


184,578 906-88 
1,540,352:44 
400,914.576:22 
21,512.637:72 
19,459.000:— 


173.822:30 


22,740.623 68 
25,000.000-— 
36,282.185:25 
56,081.493°75 


1,,158,825.077:36 


105,092.589°77 
135,535.351:94 
5,178.491:13 


245,806.432:84 


7,873.505:35 8,591.050 47 


12,891.760:— 
49,238.204:05 


1,,158,825.077:36 


AUGUST 2th 


168,846.414:39 
1,131.688:79 


139,916.746:42 
141,840,884*10 
4,944,008:18 
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volume of bills in portfolio only in- 
creased from X 4061 to X 4079 million. 
in view of the briskness of the trade 
during the month, one would imaginethat 
the Bank would have increased its eredit 
activity, but this was not the case, as it 
feared to cause the bullion and foreign 
currency to fluctuate under the influence 
of the unfavourable balance of trade. 
During the first two ten-day periods, 
the Bank granted credits on a restricted 
basis, which were limited to the quotas 
arranged previously. A more liberal 
discount policy was only adopted in 
the third decade, which was reflected 
in the increase of the bills in portfolio 
by X 9'8 million. The amount of discount 
credits granted by the Bank rose during 
August from Х 548'0 to Х 555'0 million, 
and as at the same time the sum for 
credit employed increased by X 18 
million, the percentage of credits 
employed declined from 866 to Ж 733. 

The debt of the Treasury remained 
unchanged at X 25 million. The stocks 
of interest-bearing securities belonging 
to the Bank and those discounted 
(payable within 3 months of the date 
of discount) rose during August from 
ל‎ 236 to X 248 million. Тһе reserves 
of silver and token coins rose from 
X 02 milion to X 05 million. The 


AUGUST 30th 


174,072.940:81 | 
1,095.646:90 


169,978.103:18 
228,850.918:92 


115,168.587:71 
235,666.677-14 


189,894.352'99 
16,565,904:07 
398,059.378 06 
23,298.165:59 
19,289,000: — 


199,601.376:58 
545.787:29 
407,887,835:87 
28,991.626:59 
19,289.000:— 


22,955.807:23 
25,000.000-— 
36,282.185:25 
64,184.386:88 


24,711.856:— 
25,000.000-— 
36,282.185 25 
71,029.087:94 


1,,194,358,203:17 1,,224,234.020 37 


100,000.000:— 100,000.000:— 
4,653.130:— 4,653.130:— 
731,060.930 — 


193,829.660:— | 


130,796.671:96 
114,837.711 11 
7,149.808:19 


286,701.638:70 252,784.191:26 


8,582.702:18 8,134,810:71 


12,761.035:— 
50,598.767:29 


12,161.035- 
52,071.193:40 


1,,224,234.020'37 


1,,194,358.203:17 
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BASALT QUARRIES IN THE VOLYNIA VOIEVODSHIP 


aggregale amount of advances іп 
connection with report transactions 
showed a slight decline, from X 200 
to X 193 million. 

The changes in the bank cover of 
the notes in circulation, which took 


place in August, and during the first 


WARSAW EXCHANGE: 


Gold and silver reserve. 
Foreign balances 

Bills of exchange 13:45 
Loans against securities , 


LIABILITIES: 


erroneously given: page 369, Animal 


instead of 170.750. 


Ж 180,505.943:36 
, 238,383.30842 , 
408,623.06473 , 

29,402.370:30 , 


loans against 


OCTOBER 


ве- 


3 months of the year, are illustrated / 
by the following statement (in millions StH 947 MI 290 
of X): securities bought н А А 
January July Augusti and discounted 1879 236 248 

Ist 31st 31st 
liabili / 

bills 3213 4061 4079 » d ofthe Tre ae - 

Polish silver coins У 
апа іокеп топеу 291 0:2 05 Total: 4036 4761 487:2 


LATEST NEWS 


10.9.27 20.9.27 
yi -- OCE X 893 
£ 1 = „ 4349 „ 43:52; 
BANK OF POLAND: 
ASSETS: 10.9.27 


Notes in circulation... , 784,181.690° С 

Current accounts ase „ 218,965.16787 , 
BANK NOTES COVER 

(bullion & foreign currencies) 51:995 


20.9.27 


x 180,561.525:30 


, 
, 
i . 
, 
, 
3 
«66 2 
o 
| 


243,154.347:82 
402,183.095:34 
29,842.537:21 


718,385.240-- 
289,271.750°04 


52°66 % 


ERRATA. — In our previous issue, No. 9/1927, the following figures were 
products 18.465 instead of 10.716; 
page 353 (Petroleum) second table number of workmen employed 170.750 
instead of 5.176, exports 19.257 instead of 20.503, stocks on July ist 20.502 


FOR THE PROPRIETORS PUBLISHED AND 


PRINTERS "DRUK. М. S. W.” 
Warsaw, 10,Przejazd 
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BANK CUKROWNICTWA 


SP. AKC. 


SUGAR INDUSTRY BANK LTD. 


POZNAN (POLAND), ", SEW. MIELZYNSKI 
TELEGRAPHIC ADDRESS: "BACUKRO" 


BRANCHES: 


WARSAW, 55,KRAKOWSKIE PRZEDMIESCIE, 
LW Ó W, 1, JAGIELLOŃSKA 
DANZIG, BALTYCKI BANK KOMISOWY, 11/13, MALZERGASSE 


BANKING BUSINESS 
OF EVERY DESCRIPTION TRANSACTED 


HOME-DEPARTMENT: 


THE WHOLESALE OF ALL KINDS OF SUGAR PRODUCED 
BY THE SUGAR FACTORIES BELONGING 
TO THE SUGAR - CARTEL 


EXPORT-DEPARTMENT: 


THE SALE OF SUGAR, MOLASSES AND DRIED BEET PULP 
FOR FOREIGN ACCOUNT 


PURCHASE-DEPARTMENT: 


THE FURNISHING OF ARTIFICIAL MANURES, COAL, COKE, 
BAGS, LIME-STONE AND OTHER ARTICLES FOR 
THE NEEDS OF THE SUGAR AND AGRICULTURAL 
INDUSTRY AND FOR THE OPERATION 
OF SUGAR FACTORIES 


| Warszawska Spółka Akcyjna Budowy ParoWOZÓW 


THE WARSAW LOCOMOTIVE JOINT STOCK COMPANY 
WARSAW, 27, KOLEJOWA 


TELEGRAPHIC ADDRESS: LOKOMOT—WARSAW TELEPHONES: 131-61, 268-60, 131-34, 77-77 


PRODUCE: 1. Locomotives, normal and narrow-gauge 
of every type and power. 

2. Motor-Locomotives, normal and narrow- 
gauge, propelled by special engines of 

iesel or petrol design, with complete 
speed control. 

3. Locomotives, fireless, norma] and narrow- 
gauge. 

4. Motors. Diesel internal combustion, Prof. 
Dr. L. Eberman system, vertical, high- 
speed, 25 to 2.000 h. p. 

5. Road-Rollers, motor and steam with 
horizontal and vertical boilers, 8, 10, 12, 15 
ton weight, with auxiliary appliances. 

. Locomobiles, industrial and agricultural. 

. Steam boilers of every type. 

. Forgings up to 2 tons. 

. Pressed products (mass production) from 
iron and steel sheets up to 30 mm. in | 
thickness. | 

10. Valves, taps, &c., bronze and brass. 

11. АП spare parts for articles manufactured. 

12. Repair of locomotives, engines, boilers, 

repair and rebuilding of every mechanical 
appliance. 


PRICE-LIST AND TECHNICAL ADVICE FREE OF CHARGE | 


о оо че 


WARSAW SOCIETY OF COAL MINES 
AND SMELTING WORKS LTD. 


CAPITAL: X 15,000.000 


coat MINES: "KAZIMIERZ WIELKI” AND "JULJUSZ" 


BEST DOMESTIC AND INDUSTRIAL COAL 


EXPORTS TO: 


FRANCE, ITALY. SWEDEN, AUSTRIA, 
RUMANIA, CZECHOSLOVAKIA, HUNGARY 


HEAD OFFICE: 5, TRAUGUTTA, WARSAW 


ADMINISTRATION: NIEMCE, POCZTA KAZIMIERZ —STRZEMIESZYCE 


II 
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POLMIN 


POLISH STATE PETROLEVM 
COMPANY 


НЕАр:ОЕҒІСЕ: LWGW,1,5ZPITALNAZ 
TELEPHONES: 3-28, 2-48,39-20, 39-21 
TELEPHONE: OF ‘THE ‘GENERAL-MANAGE R : 39-42 
BRANCH-OFFICE: WARSAW, 2,SZKOLNA, TELEPH.:710-84,114-75 
THE LARGEST 
PETROLEVM: REFINERY nEVROPE 
ORGANISED-ON MOST-VP-TO-DATE LINES 
BRANCH: OFFICE-IN-DANZIQG 

POLISH: STATE: PETROLEVM:- COMPANY 


PAŃSTWOWE-ZAKŁADY' NAFTOWE:S.A. 
WALLGASJE 15/16, TEL.287-46 


AGENCIES 
NALCAPITAL' CITIES of EVROPE 


OFFERS: BEST: GRADE-PETROLEVM-PRODVCTS 
АТ: СОМРЕТІТІУЕ PRICES: 
BENZIN Efor aeroplanes and automobiles, cxtractive purposes, seas ing WAX; 
PETROLEVM giving big flame,cxport, ordinary refined, and industrial, 
OIL varefute, motor сас oif, aerial engine cif, cyfinder oif, and aff 
grades of special ойу; GRE A SES Tovottés grease, ropes, vaseline 
for natural and for technical purposes ;PARAF FINE лмосАМ 5. 
RETAIL-AND-WHOLESALEINALL- THE MORE: IMPORTANT } 
( LOCALITIE$-FROM:OWN-AND-COMMISSION > STORES 
OWN -STORAGE-TANKS 


ЖҰ. 


ANGLO-POLISH BANK on. 


(BANK ANGIELSKO-POLSKI Sp. Akc.) 


AFFILIATED TO 


BRITISH OVERSEAS BANK LTD. LONDON 


THE BANK OFFERS ITS CLIENTS AN EFFICIENT SERVICE 
IN THE TRANSACTION OF ALL KINDS OF BANKING BUSINESS 
SPECIAL FACILITIES FOR INTERNATIONAL TRADE 


47-49, KRAKOWSKIE PRZEDMIESCIE, WARSAW 


HOHENLOHE WORKS 


JOINT STOCK COMPANY 


WELNOWIEC (POL. SILESIA) 


Telegraphic address: "HOHENLOHE" WELNOWIEC SLASK POLAND 
Head office telephone KATOWICE 440 — 448, 454 


DEPARTMENT I. — COAL DEPARTMENT П. — METALS 


Flaming coal from "MAKS", "WUJEK” & "JERZY" Zinc (spelter) sheets Zine (spelter) "H. Н. Kro- 
, ; р Zinc (spelter) Hohenlohe ne" (double refi- 

mines and also the "Zjednoczona Kopalnia Hohen- brand (refined and ned) 
lohe Fanny? unrefined) Zinc (spelter) dust 


Briquettes from "WUJEK" mine — trade mark "H. W.” FOUNDRY LEAD 


EXCLUSIVE SELLING AGENTS: DEPARTMENT III. — ACIDS 


"FULMEN" — Górnośląski Handel Węgla Sp. z o. o. Sulpharic acid (60 % commercially pure) 
KATOWICE,3,5& 7, JULJUSZA LIGONIA Sulphurie acid from 92 — 100 % 
TELEPHONE: 497, 498 807, 2271, 2272 Oleum 12 % Oleum 20 % 


IV 


MANVFACTVREDBY 


THIEPORNISTES TATE 
MONOPOLY 


EXPORT 
TOALL-PARYTS’ 
OF THE WORLD 


WARSAW, 5, KROLEWSKA 


7% ו‎ | 
West Trading Company || § TREM” 
| 


for Polish Salt and Soda, | | CHEMICAL WORKS Co., Ltd. 
| HEAD OFFICE: 7, MAZOWIECKA, WARSAW 


Factories at: Strzemieszyce, Lodz, Tar- 
chomin, Lwów and Winnica (іп Poland) 


Danzig 


OWN PRODUCTS: 


Bone glue 


stamped (padlock) and unstamped in small 
oblong cakes and in large squares 


Telephone: 5815 | 


Telegraphic address: WESTTRADING 


Skin glue 
neutral reaction guaranteed, produced by 
own system: 
а) average glue for carpentry, book- 
binding &c. 
b) special quality of a viscosity above 


ROCK SALT 


EVAPORATED SALT 
AMMONIUM SODA — SODA CRYSTALS 


6 by 40" C in half waggon loads; 
to be supplied in whatever quant- 
ity required 
Bone flours: 
containing: 1/30, 4/15, 4, 5/22 and 0 
KALI — KAINITE — WATER GLASS | 


1 


Oleine, Stearine, Glicerine 


LUDWIK GEYER Ltd. 


COTTON MILLS 


TELEPHONE: 11-18 


LÓDŹ POLAND 


ZWIAZKU SPÓLEK | 


(UNION BANK OF THE COOPERATIVE SOCIETIES) 


HEAD-OFFICE 


15, PLAC WOLNOSCI, POZNAN 
CAPITAL: X 20,000.000 


BRANCHES: 
А) IN POLAND: 
WARSAW, 8, Jasna ZBASZYN, 43, Marszalkowska 
LODZ, 24, Sienkiewicza RADOM, Plac 3 Maja KATOWICE, 7, Warszawska 
TORUN, 14, Szeroka PIOTRKÓW, Plac Kościuszki SOSNOWIEC, 9, 3 Maja 
KRAKÓW, 19, Rynek Główny KIELCE, 54, Kolejowa LWÓW, 4, Kopernika 
BYDGOSZCZ, 4, Plac Teatralny GRUDZIĄDZ, 11/13, Józ. Wybi- WILNO, 1, Mickiewicza 
LUBLIN, 45, Krak. Przedmieście ckiego BIELSKO, 13, Piłsudskiego 
B) FREE CITY DANZIG C) ABROAD: 
18, Holzmarkt PARIS, 82, Rue St. Lazare IX ème 
NEW-YORK, 953, Third Avenue, Corner 57th Street 

TELEGRAMS: "ZAROBKOWY" 

(IN PARIS: "BEZETESEB") ALL BANKING TRANSACTIONS 


"LUBAN" 


FABRYKA PRZETWORÓW ZIEMNIACZANYCH, TOW. AKC. 


(POTATO PRODUCTS WORKS LTD.) 
LUBON—POZNAN (POLAND) 


WORKS AT LUBON, TORUN AND STAW 
LARGEST POTATO PRODUCT MAKERS IN POLAND 


PRODUCTS: 


POTATO FLOUR, STARCH, WHITE AND YELLOW DEXTRINE, SOLUBLE 
POTATO FLOUR, DRIED PULP, POTATO AND SOLID GLUCOSE 


0400 TONS OF POTATOES WORKED DAILY 
LARGE EXPORT BUSINESS 


VIL 


GÓRNOSLASKIE 


ZJEDNOCZONE HUTY 
KROLEWSKA I LAURA 


SP. AKC. 


(THE SILESIAN UNITED ROYAL 
AND LAURA FOUNDRIES) 
POLISH UPPER SILESIA 


1. — Coal from the Laura and Richard 
Pits — Królewska Huta 


2. — Foundries — at Królewska Huta 


3,— General Engineering Depart- 
ment—at Królewska Huta: Waggons, 
springs, stampings, bridge building, &c. 

4. — Machinery Workshops — Huta 
Zgoda 

5. — Iron Mines — at Tarnowska Góra, 
Chorzów, Schmiedeberg and Często- 
chowa 

6. — Affiliated Companies: Screw and 
rivet works — at Siemianowice; Screw, 
nut and rivet works — at Danzig 


HEAD OFFICE: KATOWICE, 1to 3,KONCKIEGO 
TELEPHONE: 899 


DIRECTORATE: KRÓLEWSKA HUTA, 11, MONIUSZKI 
TELEPHONE: 218-222 


COAL OFFICE: SIEMIANOWICE. TELEPHONE: 52-63 | 


VIII 


